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FICeS ° Week ending Feb 23, 1924 Previous Weel 
High. Low. High, la 


Stocks (Average of 50 Issues). | 86.06 84.24 | 88.00 84.45 
Bonds (Average of 40 Issues)... | 77.82 77.58 | 78.22 77.91 
Annalist Food Cost of Living. . | 187.569 | 185.967 














Finance: a ee 


80.9 


i . , (Calli 404% | 414 to 5 
Money Rates in New York. Time 434 to 5 434 to 5 





Federal Reserve Ratio. 
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Production: Sere aie 

Unfilled Steel Orders... ... Tons 4,798,429 4,445,339 

Pig [roti Production.....Daily, tons 97,384 94,225 

aera ee Cities 158 518 ) | 

uliding Fermits. iis $218,776,249 $245 699,361 $199.2( 

Co er { Number 2,258 1,858 -. 

Enea SRTED +--+ ~ be cabeieees BIO 108 509 $80,303,150 | $53, 

















Transportation : 


Period < or _Date 

| 

Revenue Car Ridilies | 
All commodities......... .|| Year to Feb. 9 | 5,198,561 | 4,548,325 
All commodities ..|| Week ended “| 906,489 | 758,542 
Grain and grain products......|| “ i 46471 | 39,575 
Coal and coke . . 212,420 181.59 
ia ‘ 77,962 | 57.642 
527,789 | 439,888 


Kreight car surplus ......... 138,017 208,994 
Per cent. of freight cars servicez ible. | “eb. 92.7 91.1 
Per cent. of locomotives serviceable. |! 7 83.4 76.0 


Gross revenues............ Bae »C - $494, 456,428. $485,704,601 
$424,875,461 | $449,249,882 


Forest products 
Manufactured products... 


Ixpenses and taxes 
Rate of return on tentative valuation|| 
Eastern District |Year to Dec. 31 5.40 
° 1 “ “ 5.84 
WIE FRO csccsicccccae "* ™ 7 4.57 


United States as a whole |“ P 5.10 
| 
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: Bid Citere is, 1931 (larze) 7,80 Pynchon & Cuo., 111 Broadway, N.Y.¢ Re 81 ie 
‘onsot atter kw bet 10 4s, 181 «sma vt ‘ Pynchon & Co., 111 Broadway, N.Y.¢ Re 081 
l’anama , 86-358 rer ‘ b ¢ Ist scries 4%s,"2 a7 7 Pynchon & Co., 111 Broadway, N.Y.¢ Re O81 
Vanama ia, 1Mil "1 ' t ‘ G 2 ies 448,25, (lp " Pynchon & Co., 111 Broadway, N.Y.‘ r 8 
t'onversior s, 4-47 "4 1 lap. Govt.ld ser f48,°25 (8.p.) ni 7% Pynchon & Co., 111 Broadway, N.Y.¢ Rec O81 
Ibo old ta. tir TD iol Japa nese wet se. WMT s 7 I’vnchon & Co 111 Broadway, N.Y.C Rec 8 
Liberty ts fae, PntZ-47 bey OOS c.f amass 
Liberty Ist 44s mea ) K ¢ ae 
idberts tet-ad se, 1032-4 sant MEXICO . 
Liberty 2d 44a, | wed wd Kr. 4 Mexican Gov is (silver) . ’ynchon & Co 115 br way, N.Y.¢ Recto 8 
Ldverty “i aly " ook DOO ‘ i Mexican Govt is, 194 2 2 Pynchon & Co., 111 Broadway, N.Y.« Rect 081 \ 
Liberty 4th 4! pty Ue DE I Mexicar ; os, Ist ‘ I'vnehon & Co., 111 Br iwa N.Y.¢ Re OR1 
freasury 44s, 147-52 10.0 bone 1 Mexican Govt. ts, 192 Pynchon & Co.. 111 Broadway, N.Y. Rector 081 if 
Hawaiian i445 quot n req ( Kr. ¢ - 
P*Teitapesde i wot ' ‘ } ‘ 
orte Kieo 4s (puot | ( ’ 
= ™ NORWAY ' 
os : : Norwegian Govt 1900) is Pynchon & Co., 111 Bro: ay, N.Y. Rect ost £ 
FEDERAL LAND BANK Norwegian Govt 10 i is! Pynchon & Co., 111 Broadway, N.Y.< Rect ost 
Norwegian Govt 1Mi4 4 it l’ynchon & Co 111 Broa iy, N.Y. Rect OS1 4 
Lid Offered Norwegian Govt fis, 1911 ul ‘ Pynchon & Co 111 Broa uy, N.Y.¢ Re« O81 
hed. Land Bank 4'y 7 I 2 “7 rT B ¢ Norway ts, 1921 141 Pynchon & Co., 111 Broad y, N.Y. Re ¥1 
Med. Land Bank 4%y is. oop. 2 7 7 KF. ¢ Norway tis, 1920 6 142 lynchon & Co., 111 Broadway, N.Y. Rect 0R1 | 
ed. d i ; 4 a7 i) I + paste me eSes~ i938 13 18 ( Kk. Kichard & Co., 20 B'wa N.Y.C Whit«h mi } 
Fed. Las nk 4s #2, « " r K. ¢ by rway tis, 1920-1970 : ) 14 C. b. Richard & Co ) B’way, N.Y.¢ Whiteha!l 050 
Fed. Land Bank 4 \ ; “6 - , < orway. King. of, &s, sk 140 To I’vnehon & Co 111 Er y, N.¥.¢ Re r O81 
oa te mf bia ‘ ‘ , * ") ‘ ‘ t ‘ fi 
Fed. Land Bank 4\< 3, op.'3 my 100 F ss 
) ) 
Med, Land Bank 4 4s 4, OF i oT) Te Cc... 4 Pt LANI 
ed Land Bank 3s, “41. 04 1 wr, cr. ¢ Polish External ts 2 4 Cc. . Richard & vy way. N.¥.0 Whitehall 050 
. , . ‘ ‘ “s* rh “ ‘ ’ ‘ The 217 J 
FOREIGN SECURITIES, INCLUDING NOTES RUMANIA 
Rumanian Reconstruction ( Lb. Riect ITaQ , 1 
i 2 $. Richard & (* yf N.Y.¢ ltehall ¢ 
GOVERNMENT ISSUES . Laan 
GENT tid Offere _— 
ARGENTINA I Mere RUSSIA 4 
Argentine Reaciss! t be nceho e 4 Itt Broadw N.Y Rector Os! = “a = , ic 
\exentine 48, IMs (unificati 60 6 ' ‘ nei arr Rector O81 Russian Gov int. 4s, ISM. 6% D C. B. Richard & Co., 29 B'v 1.¥.C...Whit ri 
Argentine 5a,°45 (lar ur ' ‘ hon & ¢ 111 Broadway, > Rector 0813 an ooo net “ - Pynchon & Co., 111 Broadw 8) 
Argentine 5s,°45 Glisted num r i h ( it N.} Rector O13 Russian Govt. St4s, 126 ~ Pynehon & Co., 11 id 
Argentine 58,°45 (small, unlisted) beynehe ‘ ! N.1 Rector 0813 Russian Govt. 4s (rentes) ‘% Sullivan & ¢ Y 
n Govt s (ruble bonds) 1 2 Sullivan & ¢ Y 
_— an Govt. 5's (ruble bonds} ' - Sullivan & ¢ "Y. § 
AUSTRIA Russian Govt. Sigs (ext. bonds) Tr macen & = 
Austrian Govt tis 2 I I ! & ¢ “4 N.Y Whiteha ono0 Russian G "l4s (ext. cert.) t Sullivan & ¢ "y 
Russian ¢ th W. L. 5%s 114 ( i. Richard & Co., 20 |} 
HMELGIUM Russian Govt. Gth W. L. 54s 1% (. B. Richard & Co., 20 LB 
elgian Govt re tion’ 27 ( ] I wiwa ‘ Rect O81 Russian Ciovt. ts, i! 1G Pynchon & Co., 4 i 
Reigian Govt. (premium) ‘ ' t & 111 Broadway, N.Y. Rector 813 Russian Govt. 3s (external) 7 C. B. Richard & Co., 29 J 5 
rR Govt. 54s, c. d ! i ( RB. Richard & C 2 | 
> , I Govt. ex bonds tls ss 1) Sullivan & ¢ Y 
ROLIVIA R Govt. ext. cert. ¢ ‘ Sullivan & (¢ y.< I 7 
Bolivian Gs, 1940 ‘ ‘ t w ! Broadw N.Y Re r OSI Russiar t t%s s ard & (%« 24) Whi 050 j 
Russian tiigs, c. a ii IS Cc. B. Richard & Co., 20 B'w W On0U 
BRAZIL 
Urazilian Govt. 4s, 1880 ‘ Cc. L, Richard & Co,, 291 ay, N.Y. Whitehall 0500 . = i 
Rrazilian Govt 4 INNO a) 0 cle & ¢ 111 Broadway, N.Y.4 Rector 0313 SANTO DOMINGO 
Prazilian Govt. is, 10 i ron & 111 Broadway, N.Y. Rector 0815 Dominicen Republic ol Pynche % 7 earns c ‘ P 
nelionm Cent j iT . 4 Lynne é lll Brea ' \ I osl 1 pu hon & Co 111 B adway, N.Y.C Ret 81 
Brazilian Govt, 4s, 100 y c. B. Rich ke N.% he O00 | SWEDEN 
Urazilian Govt. 4s, le s c. B. iiet d ‘ ..2 hall OoQ) . ; 
Heasilian Gov i cee.) r | h & 11 . N.Y Itect oxi Sweder Kingdom of. 6 939 0 ( l’'vnehon & Co 11 1 ; ‘ N.Y.C Re 81 
Brazilian Govt. fies, 18s “ ‘ \ t & « tl N.Y. Rector Us! aan , 
; io ; adi: ial “WITZERLAND 
Uraziiian Govt 448, [sss ‘ 4 ty! . = - . . < 
Drazilian Govt. o Is “ ch & « 1 ) Rect osts Swiss Confederatio s (s. f j 11 Pynchon « Co WIR iwayv. N.Y¥.C Re #1 
TD is i I ‘ 11 ‘ N.Y 4 Rector O81 
s. 11M ‘ j l’vnel & 4 11 N.1 tector OS13 URUGUAY ‘ 
Urazilian Govt. os, 100s cf csr ‘ hyneh Co., | N.Y Ite OST U ay ie F..M..A is " 1 
’ , : ; > Stan Of 1 i 3 hon & ¢ Wi! iw: N.Y.¢ I 
Brazilian Govt. Ss, HMI ’ ‘ Iynet ( 1 ‘ } Ke ! Ur uw G s, 1919 ti4 , Pynchon & Co.. 111 Broadway, N_Y.( Re $1 
Lruguay Ss She 2 ! Pynchon & Co Wid idway,. N.Y.C } OR1° 
CANADA mice 
Canadian 58, 1931 (interna 17% 4! vr & Co., 111 Broadway, N.Y Rector 081 
Canadian 5s, 137 ' ou lyneh & « Lit Broadw ‘ N ¥ ‘ Reet O81 ; MUNICIPAL ISSUES 
Canadian oa, I ternal) t lie ! lol 111 broadwa ¥.¥ Rect US NTINA 
Canadian os, {Hiry ’ ] h ( 111 broadway v.¥ t O81 . 
Canadian 5a, Io 4 ri i chon & ¢ 111 Broadwa ) Rector 081 Aires ! ‘ I’yvnchon & ¢ tb NI ( P 
4 Y R 
Canadian 8, 25 br s I whon & ¢ 111 ibe v N.Y. Rector U815 Air ( ) 2 Pynchon & ¢ 111 Broad N.Y.C. Re m1 { 
Canadian Js, KL cexterna ‘ ! chon & ¢ 111 Broadw v.¥ I t Os13 Aire i Pynchon & Co., 111 Broadwa N.Y.C Re OR} 
Canadian Ss, Hn 0 | & « 1i1 1 ad N Rect ast Aires ) A “s rynchon & ¢ 111 BB d N.¥.C I 081: 
Canadian 54s, 124 07 s i I ‘ 111 Broa y 4 I r O81 I ms Alres mim i Pynchon & Co., 111 Broad N.Y. Re S18 
Canadian Mys, 152 YL ¢ byt & ¢ 111 Broa N.Y.¢ Rect Osls 
Canadian Digs, ido ot “ b’ynet & Ce 1 Droauw .Y Rect Us13 AUSTRALIA 
Canadian ly wn i" l T & « 111 Broadwa N.Y.¢ Kect OS1S Brisbane 64s, 1{M1] ”) bP Pynchon & Co fit |} a N. ¥.¢ I &1 i 
Canadian a8 mr) ‘ lynchon & ¢ 11) Droadv N.Y ect UsIS Queensland 44s, 1925 xt s Pynchon & C« 111 | d N'Y" i aR { 
Canadian 549s, inte al) wey, 160 lynch & ¢ 111 1 radw N.Y. Kect Osi : 
Canadian 5 ‘ in dilon I’ynehon & ¢ 111 Broadway, N.Y Rector 0813 AUSTRIA 
CHILE Vienna 5 I Wi ‘ I Richard & Co wy w.¥.¢ wi 
Chilean 1911, Ist series wi ni Pynchon & ¢ 111 Broadway, N.Y. tector 0813 BRAZIL 
Chilean os, Dil, Jd sere ut 4 Pynchon & ¢ i111 B idway N.Y. Kector OBIS a : 
Uhilean Xs, June 30 and tn« ‘ Pynchon & ¢ 111 Broadway, Y.¢ Rector U8is Pelotas, City of, 3s, 111, J. & Tb " % I re: N_Y.¢ ' 81 
Chilean Ss, M. & S v7 ( ynchon & ( 11) Broadway, N.Y. Kector 813 Rio de Janeiro it i i C N.¥.C O81: 
Sao Paulo 5s, 1805 u7 ’ I Co N.¥.C R 8 
" - Ds, 07 ‘ ‘ I Cc N.Y.C Re m1 
CHINA: tis, 194% 4U% OS i Co Nyc R 8] 
Chinese Govt. 4s, 1895 71 I hon & ¢ lil Broadway Y Rector 0815 Ss, 1956 ow 1 Pynchon & Co N.¥.C. Re 081 
Chinese Govt. 5s, 10 7 ul ’ynchon & ¢ li} Broadway, N.Y.¢ Rector 0813 8s (ex Dutch issue) 4 ‘ Pynchon & Ce N. Re 81 
Chinese Govt. hiu-Kuang Ry 41% tty I’ynchon & ¢ 111 Broadway, N.Y.‘ Rector UB1S 
COLOMBIA . 
< . - Calgary 6s, 1%4 TH) ou ’ynchon & ¢ = ee Re &1 
Colombian Govt. tia, 147 ta 67 ynehon & Co., 111 Broadway Y.¢ Rector 0815 ( gary ts, 1971 me 1s Vynchon & Co N.Y¥.C Re OR 1 
Caleary 7s, 1928 1034, ’ynchon & ¢ . N.Y.C. R RI 
COSTA RICA Gt. Winnipeg Water Dist 2 gt STs) Pynchon & Co., N.Y.C. Re 81 
a ‘ vee : : . x Gt. Winniprg Water Dist 0 100 1u1 Pynchon & ¢ N.¥.C Re 813 p 
temublic of Costa Rica s Int mu ’ynchon & Co 111 Broadway N. ¥.4 Rector 0815 Maisonneuve <(Mont.,Que.) Ss, 54 > Pynchon & ( N.Y.C Re 81 { 
Maisonneuve (Mont.,Que.)5148,'30 ney 1K) Pynchon & Co N.Y.C. Re 0813 
CUBA Montreal, City of, 5s, 1954 Y Hay 4 Pynchon & Co., N.¥.C R 8 
Cuban Govt. 5s, 1905 (internal) sity Mt & Co., 111 Br N.Y. Rector 0813 Montreal, City of, 5s, 1956 14% M Pynchon & Co., N.¥.C Re 81 
Cuban Govt! 5s, 1918 viy% 2% & ¢ 111 B N.¥.¢ Rector U8i3 Teronto Harbor Com. 4'4s, 1 S7 Pynchon & Co N.¥.C I 81 
Cuban Govt. Gs, 117 (lL. pes.) us Ui) « & « 111 Br S ¥.¢ Rector O813 Winni g ds, 1926 Nl, yy Pynchon & Co., N. ¥.C. | 81 
Cuban Govt. ts, 117 os. p ui oN & ¢ 111 Broadway, N.Y.¢ Rector 0813 58, 145 Mi tS Pynchon & Co., N.¥.C, 181 
g tis, 1946 10 10S Pynchon & Co., N.Y.C i 081 
CZECHOSLOVAKIA 
Czechoslovakia Premium 44s » Zs B. Richard & Co., 20 B'way, N.Y. Whitehall 0504 CZECHOSLOVAKIA f 
(‘xechosiovakia Loan 6% 4 t B. Rich 1 & «% 20 B'’ way, N.Y¥.C Whitehall 0500 Karlsbad 4s if S ( B. Richard & Co., 20 B'way, N.Y. Whit I Api) 
Prague 4s 1S 20 Cc. B. Richard & Co., 20 B'wa N.Y.C Whiteha!l 050 
rINLAND Reval Benk of Bohemia 4%4s a 2 Cc. B. Richard & Co., 20 B'’wa N.Y¥.C Vhit 1On0 | 
Finland 3%s. (internal) a1 2 ‘ BK. Riehard & 20 Bway, N.Y.C Whitehall 0506 DENMARK 
FRANCE Copenhagen 4s, 1i4% 7s x Vynchon & Co., 111 Broadway, N.Y.C Rector O81 ¢ 
berene ~ Govt ar 1917 24 24% Pym hon & Co., 111 Broadway, N.Y. Rector 0813 GERMANY 
“rench ovt es, It 24% 25 ( : tichard 4 ) Ls! ; CS P F , , . ~Y 
Seemats Govt ts ine > - inthe he. _ “ att ood be dhe ara Ww . — aoe Bremen 448, per million 10 60 Jerome B. Sullivan & ¢ 1 N.Y.( i 7120 
trench Govt. 58, (Victory) 2nty l’ynehon & Co., 111 Broadway, N.Y.‘ Rector 0813 = — = Teh mo a. = a . tog i Yt 4 . ) 
French Premium $s 3444 ( B. Richard & Co., 29 B’way, N.Y.C Whitehall 0500 Berlin pred 1S - no ms B arse gage r Co 20 B Y< Wh ro 
French Victory 5s 2s zh Cc. i. Richard & Co., 20 B’way, N.Y.C..Whitehall 0500 crab z .? ; gore & eae wes 
s i ! - y i all Bremen 448 Th «. B. Richard & Co., 29 I Y.¢ Wh OO 
French Premium 5s, 1020 ty I’yuchon & Co., lll Broadway, N.Y.C Rector 0813 C = “ 17 Cc. B. Riehard & C om” | Y.¢ wt mw 
French 34x, 7 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 a logne Ne C B. Richard é ° oo fi N.Y... Wh 
French ts, 1920 My ily Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 Franktcrt Xe IN 3. Richard & Co., 29 B ee 050 
French ts, Iw Re | 4 c. I. Riehard & Ce 20 L'way, N.Y.¢ Whitehall 0500 Hamburg 4'2s, per million a V4 Je ee B. Sullivan . a N ¥.( ; say 
French Govt. 4s, 1917 2.) 2) jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7150 liamburg 4%s tS C. B. Richard & Co : = wi ’ 
trench Govt = (Victory) 2 Jerome B, Sullivan & Co,, 42 D'way, N.Y.C..Broad 7130 Munich &s te res B Richard & Co., ~ ¥ po wi a 
French Govt. 5a, Prem i Jerome bE, Sullivan & Co,, 42 DB’ way, N.Y.C..Broad 7130 Munich Ss, 1920 10 ¢. B. Richard & Co B ¥.¢ wt me 
Wrench Govt. ts, 1U ‘4 4 Jerome | Sullivan & Ce 42 Bway, N.Y.C.. Broad 7130 ' 
JAPAN: 
P SAT BRITAIN 
‘REA RIT AIN City of Tokio Js, 1952 on iz Pynchon & Co... 111 Broadway, N.Y ¢ Re 081 
Funding 4s 74 76 Vynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Victory 4s i’ iv Vynchon & ¢ 111 Broadway, N,. 7. Rector 0815 
; os, 1829 NIK, , Pynchon & Co., 111 Broadway, N.Y.« Rector U81% STATE ISSUES 
Govt 8, oD | HY i’vnehon & Co., Ill Broadway, N.¥.C Kector U813 . o 
British Govt. 5s, Nok sa Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 CANADA 
Uritish Govt. \\s st SS ’ynehon & Cr 111 Broadway, N.Y.¢ Rector 0813 A’berta Ss, 1925 rt) Pynchon & Co., 111 Broadway, N,¥.¢ 
9 Alberta ts 12 TWS4y 4 Pynchon & Co., 111 Broadway, N Y.C 4 
‘i; BRMANY = Alberta Province 5s, 142 51 Ls) Pynchon & Co., 111 Broadway, N.Y.C, 
German Govt. 5s 200 Bho «. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 Alberta Province 4s, 14s DSi tM! Vaca wn & Co., + “shigud +e ay ~ z Cc | 
German Govt. 5s ” » Jerome B. Sullivs Co., 42 B's N * Broad 71! Alberta mi, 100% Pynchon & Co., sroadway C. ; 
* H ’ ullivan & P Bway Y.¢ Broad 7130 “Alherts 9% 1001, Pynchon &'Co., 111 Broadway, N.Y.C. | if 
GREECE Alberta oo, 100% Pynchon & Co., 111 Broadway, N.Y.C. . 
— . > ‘ -7 “ Dp Rh ‘o. 29 . , ” ono Alberta ; VK, 100% Pynchon & Co., 111 Broadway, N.Y.C. ‘ 
tareck Govt ja 4 77 sz ‘ Lb Richaré & Co., 29 B'way, N.¥.C..Whitehall 0506 Alberta : we 101 Pynchon & Co., 111 Broadway, N.Y.C 
ireek Govt, ‘ie, 1004 . - erome B, Sullivan & Co,, 42 Bway, N.¥.C..Broad 7130 | ‘\inerta 991, 101% Pynchon & Co., 111 Broadway, N.Y.C. 
P | A berta my, 100! Pynchon & Co., 111 Broadway, N.Y.C. 
ITALY Aimerta, Sie, 99% 1001 Pynchon & Co., 111 Broadway, N.¥.C 
Italian Govt os, INLS-2O Hil 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Alberta tis, 192! . 1m) 101 Pynchon & Co., 111 Broadway, N.Y.¢ 
italian Govt. 5s, 125 As.) i I’'ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
italian Consolidated to ( ii. Richard & Co., 29 Bway, N.Y.C..Whitehall 0500 sa 
latiian Treasury, 1925 4 ( Li. Richard & Co., 29 B'way. N.Y.C..Whitehall 0500 ~ . ‘ ] 
Kingdom of Italy @ lim Pynchon & ©o., 111 Broadway, N.Y.C. tec’ 3 Continued on Page 276 
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INSTEAD of foreshad 
owing 
new developments 1! 
the business situation, 
last week’s record 
served rather to em- 
phasize the divergence 
in trends (plainly 
distinguishable for 
several weeks past) 
that has separated the construction in- 
dustry and the production of materials 
for building, machine and implement fab- 
rication, on the one side, from general 
merchandising on the other. And the 
record also showed prevailing in both 
these zones of industry and trade the 
same picking and choosing by buyers— 
the same appearance of determination 
not to be hurried beyond meeting imme- 
diate needs—which has characterized the 
buyinp“end of business for many months 
past. 

It is reasonable to accept as a general 
position the 





statement of the business 
substance of the declarations given out 
at the White House last Tuesday, when 
it was announced that President Cool- 
idge considered the business situation 
“sound.” The dispatches reported that 
the Various secretaries informed as to 
business conditions had told the Presi- 
dent that the situation was “fairly 
good; that while there was no very 
heavy buying, there has been 
buying, with the prospect that 
would be increased buying on the part 
of the retailer this Spring.” If moder- 
ation bespeaks wisdom, this declaration 
may be accounted wise. 


steady 
there 


In the general merchandising zone 
matters are rather dull—there is no vis- 
ible trend except the absence of any 
trend. In the constructive zone (using 
the phrase as partly defined above), 
there is increasing activity, but activ- 
ity rising generally at a very moderate 
rate so far as present statistical evi- 
dence shows. The 10th of March may 
show a very large increase in the un- 
filled orders of the Steel Corporation, 
such as may fairly support the inference 
of at least a moderate boom in the indus- 
tries using steel as a raw materia]. At 
present, except with regard to the auto- 
mobile industry and building construc- 
tion, that prospect does not seem fully 





any definite 
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Dullness 
Cautious Buying is 





Progress in the Production of Construc- 
tive Materials Contrasts With 
in Dry Goods Merchandise-- 


Marked 


the Prevailing Note 


Even in the Active Steel Markets. 





assured. There is perhaps nothing 
against the probability of it, but the evi- 
dence at hand is not conclusive. 

Steel production and freight car load- 
ings were again last week the chief new 
indications. As to steel, railroad buy- 
ing is the feature of the market, prac- 
tically 30 per cent. of the purchases this 
year being by the carriers: this rate, if 
continued, would be about 10 per cent. 
greater than the railroad proportion of 
last year. That anything like this pro- 
portion will be maintained seems highly 
improbable. Rail and track fittings re- 
quirements are still large, and some 
roads are buying considerable numbers 
of new freight cars; but apparently last 
year’s billion-dollar expenditure saw the 
immediate deficiencies in rolling stock 
pretty fully taken up. The leading loco- 
motive plants just now have a compara- 
tively meager list of orders and are far 
below last year’s scale of operations. 
The Northwestern roads have lately an- 
nounced a 1924 economy policy on equip- 
ment, because last year’s traffic hardly 
justified their expenditures. Large rail- 
road buying—large in an absolute sense 
—there undoubtedly will be; but a repe- 
tition of last year’s buying is hardly to 
be expected. The unusual feature of 
the steel situation is that with op- 
eration of the Steel Corporation and 
the larger independents averaging fully 
90 per cent. of capacity, buyers are 
confining their takings to advance pe- 
riods not longer than sixty days. This 
seems to reflect, besides early deliveries, 
confidence on the part of buyers that no 
advance in prices is likely. Deliveries, 
it should be noted, are «keeping pretty 


close step with orders. Automobile mar 

ufacturers have raised their rate of op 
eration, and as they are supposed to hay 

not more than a month’s supply of stee 
on hand, they are expected to be large 
buyers in the very near future. 

Pig iron, in contrast to steel, is ex 
tremely quiet, and in Southern Ohio 
prices have gone down 50 cents a ton. 

Interesting signs of recovery in the 
agricultural implement trade, which has 
suffered heavily in the last three years, 


are reported by Dun’s Review, which 
says: 
While the agricultural implement 


trade cannot yet be said to have returned 
to a normal basis, numerous signs of im 
provement are evident, and prospects 
for 1924 business are generally consid 
ered favorable. Peculiar interest at- 
taches to the special repofts covering 
this industry in that a wide variation 
of conditions is indicated in different 
parts of the country. In the strictly 
wheat-growing sections. business is de- 
cidedly slack, and this is also true of 
some of the cotton districts where crops 
were poor. On the other hand, material 
increases in sales over those of a year 
ago are reported from localities where 
diversified farming is the rule, or where 
cotton yielded well last year.. The total 
volume of business during 1923 was well 
in excess of that for 1922, however, and 
factory production is now on a reason 
ably satisfactory basis, with prospect 

for increased activity as the season ad 

vances. Stocks in the hands of retail 
dealers and distributers are compara 

tively light, and orders for future dé 

livery are being placed with caution. Ir 
some instances, these are said to be con 

ditional upon crop conditions at the de 


livery dates specified. Prices generally 


are at higher levels than those current a 
year ago, in line with the increased costs 
of materials and labor. 


Current quota 


LOOK 


or re firmly held and are expected 
eady throughout the first 
at least. 

ngs for the week ended 

totaling 23,500 cars le 
eceding week, again set 
he week, both for the total 
of the four commodity 
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normal by 14.5 per cent., 
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again show the large 
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he cumulative loading of 
this year exceeds the 
ec gu ist year by 13,000 cars 
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the e g query is the record of 
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nt bad weather in the Mis- 
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and the like, share the booming influ 
spread about by the great activity 


ence 
ef con-tructicn Barring rubber boots, 
on the other side of the line, there | 


more or less depression and a good deal 
of uncertainty as to what will happen 
next. In all the textile trades, and in 
boots and shoes other than rubber, buy 
ing is cautious, and there seems to be no 
rising foundation for active trade in the 
Spring. The total volume of trade in 


these depressed lines is admittedly 


“fair.” The ground for complaint ap 
pears to be that, though its aggregate 
evidently large, there is no 
the business is a day-to-day 
constant watching 


volume is 
rush to it 
affair that requires 
and which inspires no confidence that it 
will continue without such watching. In 


the judgment of some observers this 1 


au predicament (if that is the correct 
term for it) likely to become even more 
general—not the predicament of having 
no business to do, but that of having to 
do what there is day by day, and in a 
multitude of quantities that are small 


compared with those involved in the or 


ders of former years, when jobbing and 


retail business went by blocks of six 


months. 

In the cotton trade last week’s changes 
are considered as somewhat for the bet 
ter. Prices in standardized gingham 
and in sheetings and some other varie 
ties were marked down by as much as 
1% cents a yard in some cases; 
selling at 


some 
cotton goods are said to be 
from 3 to 5 cents a yard below parity, 
with the cost of the raw material even 
at the lowered price of the latter. These 


Officia 
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price changes have resulted in large) 
and more confident buying in some 
Eastern centres, yet it is not clear that 


the general cotton textile situation has 


been markedly improved. Domestic mills 


bought largely of raw cotton in the fall 
ing market of last Thursday, and it Is 
possible that some sort of straddle price 
for finished goods will be arrived at as 


u sort of modus vivendi-—partly at the 


Affairs in Canada 


Spe evl Corresponde nee of The Annalist. 
TORONTO, Feb. 23. 


HE more the affairs 
of the defunct Home 
Bank of Canada are 
investigated the more 
hopeless does the po 
sition of the share 
holders of the concern 
become. Within the 
last few days the 
liquidator has _ been 

taking steps to prove to the courts the 
necessity, as provided under the Cana- 
dian Banking act, of calling upon the 

to meet double 
liability on shares held by them at the 

And he apparently 


hareholders of the bank 


time of the failure. 
has had no difficulty in proving his case. 

At the time of the failure the book: 
showed a surplus of more than $2,500,000 
But the affidavit of the 
submitted to the court, 


over liabilities. 
liquidator, as 
discloses losses of $4,400,000 caused by 
depreciation in values of securities held 
by the bank against loans. This loss not 
only wipes out both capital and reserve, 


but in addition leaves a deficit of $1,800, 
000. Then serious losses are expected on 
an aggregate amount of $5,890,000 ad 
vanced to the South New Orleans Rail 
way and ather corporations at home and 
abroad, while on minor commercial and 
agricultural loans a total Joss of $700,000 
is estimated. Even witn tie collection 
ot the double liability from the share 
holders, the liquidator declares that th: 
assets will fall very far short of the 
amount required to pay the bank’s liabil 
ities. In the meantime the shareholders 
have organized with a view to devising 
ways and means of escaping payment 
of the double liability. At the moment 
they are concentrating their effort upon 
trying to induce the federal Government 
to assume their particular liability, hold 
ing that the Government is responsible 
for allowing the Home Bank to continue 
doing business after certain matters ap 
pertaining thereto had been drawn to its 
attention some eight or nine years ago. 
Should they fail in their efforts to in 
duce the Government to come to thei 
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expense of the mills—until the ne 


pegins to come in next Autumn 
in the 


It is 
cotton 


dicative of the confusion 
in New 


textile trade that curtailment 
England ha- reached 50 per cent., and 
that curtailment is also under way in 
Southern textile centres 


may 


some of the 
If the reports from fertilizer sale 
be trusted, there is hop+ of an increased 
cotton acreage this year, with the possi 
bility that between the weather and the 
weevils the production may be increased 
This is not considered particularly prob 


able, however, by those who have a 
broad view of the situation. 


Woolen textiles share to some extent 


the doubts of cotton. Fall sales of cloths 
for men’s wear seem not to have got un 
der way, two weeks after the opening 
by the largest producer. The price of 
ray wool is steadily rising, but woolen 


manufacturers, like the makers of cot 
tons, appear loath to buy at the present 
prices, which are wholly unlikely to de- 
cline in the visible near future. -Arti 
ficial silk,.a 


in this article, is 


has previously been noted 
down, in the face of 


large stocks and considerable imports 
Raw silk (real silk) is also on hand in 
large amounts, but manufacturers ap 
pear little satisfied with the market fo 
the finished product. The fact appears to 
be that all textiles are more or less in a 


muss over price changes and the deter- 
mination of buyers to go no further 
ahead than is necessary to keep thei 
business moving. 

Not mucn affirmative indication of 


the course of business in the immediate 
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Final Tax Bill Expected to Be One Coolidge Will Sign 


Special Co re spond nce of The Annalist. 
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WASHINGTON, Feb. 23. 

NS a HILE the 
Representatives, con- 

trolled by Democrats 
and insurgent Repub 
licans, has voted to 
substitute the income 
tax rates of the so 
called Garner Demo 
plan, for the 
proposed by 


House of 





cratic 
rates 
Secretary Mellon, the situation has not 
developed to the point where it may be 
accepted that President Coolidge will be 
called upon to decide whether he will 
veto such a measure or permit it to be- 
come the law. 

There is scarcely any doubt here in 
political circles as to the course the 
President will pursue if finally he is con- 
fronted with a tax reduction bill which 
places the maximum surtax at 44 pe. 
cent. and includes the Garner provisions 
dealing with the smaller incomes. He 
would veto such a bill and go before the 
country, if nominated, on the issue that 
the Democratic Party had defeated tax 
reduction in the present session by mak 
ing demands that were palpably uneco- 
nomic and impossible of acceptance, un- 
less the Treasury were to face a deficit. 

There are ample reasons for making 
this prediction, and Democratic political 
leaders have seriously considered whethe) 
it would be “good politics” in face of the 
evidence produced to stand by the Gar- 
ner plan to the end and thus force Presi- 
dent Coolidge to take this position. The 
general belief still holds that a compro- 
mise may be reached before the tax pro- 
posals are sent to the President in final 
form, after consideration by the House, 
Senate and conference committee, which 
will make it possible for Mr. Coolidge to 
sign the bill. 


As to the rates proposed in the Garner 
plan, and approved by the House on 
Tuesday, but still subject to alteration 


before final action is taken on the bill 
as a whole in the House during the next 
few days, Secretary Mellon contends that 
they make certain a Treasury deficit, 
and that if the plan should become law 
“Congress must proceed to find other 
sources of taxation.” 

The loss on personal incomes alone 
n full effect, 


after the Garner plan was 
Mr. Mellon says, would be over $510,000,- 
000, which is in itself $150,000,000 or 
more in excess of the prospective surplus 
of receipts over expenditures for the next 
fiscal year. Taxation reform also con- 
templates reduction in indirect or nui 
sance taxes to the extent of approxi- 
mately $110,000,000 and this must be 
added to the $510,000,000 loss on personal 
incomes, thus giving a total loss of rev- 
enues under the Garner plan, as com- 
pared with the present law, of $620,- 
000,000. 

“This compares,” says Mr. Mellon, 
“with $222,000,000 loss in revenue on per- 
sonal inconie under the Mellon plan, plus 
the $110,000,000 loss of revenue from re- 
peal of the indirect taxes, a total of 
$332,000,000. In other words, the Gar- 
ner plan would mean almost twice as 
much loss of revenue as the Mellon plan. 
No expected governmental surplus could 
meet the loss of revenue desired by Mr. 
Garner, and a deficit would be the re 
sult.” 

Secretary Mellon contends also that 
statistics preve beyond a_ reasonable 
doubt that the maintenance of a maxi- 
mum surtax at a 44 per cent. level, as 
proposed by the Garner plan, would 
mean continued effort on the part of 
those possessing great fortunes to es 
cape the high taxes, and that the rev- 
enues from this source would steadily de- 
cline, as it has in the past few years. 
He has been opposed to any compromise 
on the proposal made by the Treasury 
for a 25 per cent. maximum surtax, and 
probably would urge a Presidential veto 
of a law which did not meet that condi- 


tion. However, it is doubtful if the 
President would go as far as that, and 
it is possible that the White House would 
approve of a bill even if it carried a 
maximum surtax rate of 35 or 40 per 
cent. 

While there is considerable specula- 
tion as to just how high the maximum 
surtax rate might go without calling for 
a veto, it is generally accepted, however, 
that the writing of all of the Garner in- 
come rate proposals into the bill which 
goes to the President would mean the 
end of hope of tax reduction in the 
present session. All of these things 
must be taken into consideration in mak- 
ing a study of the present situation of 
tax reduction bills in Congress. There 
were few of the leaders of either politi- 
cal party who believed, when debate on 
the tax provisions was started in the 
House, that the Mellon plan, with its 
maximum surtax of 25 per cent. and its 
proposed rate changes on smaller in- 
comes, would be adopted by the House 
without alteration and compromise. On 
the other hand there were few leaders 
who believed that the House would go 
as far as it did in giving approval to 
the Garner income rates. 

It should be understood aiso that the 
action which has been taken by the 
House is not necessarily final where that 
body is concerned, and that there may 
be compromises reached during the next 
few days before the bill is passed. At 
the time this is written, for instance, 
efforts are being made by Representa- 
tive Longworth, the Republican leader, 
to obtain a compromise agreement on a 
maximum surtax rate of 37% per cent., 
with the normal rates at 2 per cent. on 
incomes up to $4,000, instead of 3 per 
cent. as in the Mellon plan; and a nor- 
mal tax of 6 per cent. on incomes of 
more than $4,000, as provided for in the 
Mellon plan. 

Whether anything of the sort will be 
worked out before final action take: 


on the House bill is problematic but 
there at least is hope of an agreement, 
as some of the Democratic and insurgent 
Repudlican leaders are not so sure that 
it would be the wisest thing to pa he 
Garner bill as it stands and give the 
President the opportunity to make this 
action a political issue backed up by what 
appears to be convincing facts that the 
bill is impossible of application, without 
financial disaster to the Government 
Whatever the result in the House. the 
bill must next go to the Senate, and 
there are reports that Democratic lead- 
ers in that body are prepared to com- 
promise on a 35 or 40 per cent. maxi- 
mum surtax and deal with the Repub- 
licans also in the consideration of taxes 
Again the point 
will come up whether the Democrats 
and radical Republicans are prepared to 
fight for the provisions of the Garner 
bill in toto in the knowledge that Presi- 
dent Coolidge would veto such a bill and 
make an issue of it in the elections 
There has been so much excitement over 


on the smaller incomes. 


the oil lease scandals in the Senate that 
it has been difficult to centre attention 
there on other matters for the present. 
But there is at least the chance that 
some compromise will be worked out 
After action in the Senate the bill must 
be sent to conference, where in the past 
tax laws have largely been remade, re- 
gardless of the rules which are supposed 
to control the nature of the changes 
which the conference committee is au 
thorized to make 

It is possible that President Coolidge, 
if forced to veto the tax bill, would call 
a special session of Congress to again 
take up tax reform. Some have urged 
that to announce that an extra session 
would be called, if the veto power is 
exercised, would be of political value to 
the Administration, but matters of that 
kind are not being given much consid 
eration now, pending the outcome of the 
controversy which has found its begin- 
ning in the House. 
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By NICHOLAS ROOSEVEI 
4 d \ Lhig ly d 
HE decline of the France’s ordinary financial position of France. It is m ut created? [t i 
franc. which reached ¢ : budget for 1924, ex- than probable, therefore, that unles hacht and others con 
Some 


a new low level of clusive of the so- 


4.07% on Tuesday, “Igures called recover 


and 5.04% on Jan. 2, 
has overshadowed the 
events of the week in 


12,008 millions are for measures. 


the service of the public debts. These 








expenses are all covered by existing rev- 


work ‘of the Dawes committee i 
overboard, it will 


bilitation of Germar 


have a favorabl ed from the start that 


compared with 4.11% of Framce’s ble budget, amounts action upon the franc, and so will n is only a temporary 
995 > : « ‘ > PNSs > . 5) le } ” t 
on Monday, Feb. 18, [3,. me to 23,596 million pa- than compensate for the possible bad ¢ ed only to be able 
rminances per franes, of which fects of the delays in passing the the interim befor 


new gold cu 
said in Ber 
be able to hold uy 


¢ it Was 


Continental Europe oe: One of the few de 
There was a brief rally toward the ae > oe ~~ wel — Germany's cisions of the Dawe his period is coming 
end of the week upon receipt of optimis- ynlaytn budget : a Sere Cc ee committee which 
sie ciate dias Gin tick off the Ditien siasengr Lesson including interest _ on Currency formally been 
sieieialia, loans for reconstruction work made since Problem public refers to 1 On Friday it w: 
Jan. 1, 1922, and war pensions. This creation of the eported that Hur 
brings the total expenditures for the gold ‘»ank of issue to furnish permanent v had at last ac 
The continued de- year up. to 29,659 million franes. In- sound money to Germany. How si epted the League 
Poincare’s cline of the frane is wry as the total receipts, exclusive ite Aes Gk. ie ateoted is nee ( sgvem fer a fines 
Tay due to r guecee = = isons — pres he maps prepenee ficially known, although apparent! cial receive 
om P side and outside of eee ee sagem - omy anne liable reports from Germany state t ‘ hip such as Austria 
Campaign France. Many French- millions, there is a deficit of 6,060 mil- it is to be started on April 1b. aaal as given and that W 
men had failed to lion francs. he measures proposed by it will be located outside of Germany been appointed Con 
grasp the significance of the double ~ ae pers - spied _ probably in Zurich or some other Swi : This action f 
budget system by which France listed and leave a surplus of 171 million francs. oni. j Americans, ina 


from Germany In so fay as the currency is concerned, 
the ratio of the metailic reserves to the 
outstanding paper is about the same us 
it was last year. There have been small 
fluctuations since Jan. 1, the total 
amount of the circulation last week be- 
were sufficient to cover the expenses of ing 38,974,775,000, or 279,267,000 less 
than the high of the year. 


expenses recoverable 
apart from the rest of the 
program, placing them in a 
“recoverable distinguished 
from the ordinary budget. 
revenues from taxation and monopolies 


financial 
separate 
budget” as 


Estimated 
the newly created 


the ordinary budget. But inasmuch as during the period 


payments from Germany were not forth- The floating debt of France on Nov. 

coming, the deficit of this recoverable 309 1928, came to 82,821 million francs. 
} » : . _— . aa : oe 

budget could only be met by borrowing his shows a decline of about 5,000,000,- 


procedure of a 000 since the end of 1921. =e 


talized at 


or by the unwelcome 
aia Latest unofficial figures for the French spas 

The realization unpleasant debt indicate that the internal debt is 
fact, coupled with the knowledge that about 265,000 million paper francs. The 
external debt, excluding the so-called 
“interallied debts’ of France to Great 
Britain and the United States, comes to 
about 3,928 million gold francs (note 


of tuis 


the existing debt of France was very 
large, and that there were still impor- 
tant expenditures to be made for the 
reconstruction of the devastated regions 


In the meantime there 
problem of the rentenmark. It » 
remembered that this interim <« 
was issued in the end of November 


lowing the cessation of the printing 
countless trillions of paper mark 
the establishment of a new sound 
This bank, which wa 
million 
subscribed by private interests, paid 
the most part in the form of mortgage 
or promissory notes on a gold basis, 
entitled to advance to the Governn 
the sum of 1,200 million rentenma 
which 300 millions 
interest and 9C0 millions at 6 per cer 


to introduce a new 


into the 


remall 
Central 
t brings American 


reconstructior f 


the forecroun 
Rentenbank wit the foreground 
mating of a Hun 


purpose of furnishing a stable currency 


of readjustment - 
Governor Harding for 


be superfluous to speak 

; i are better qualified for 
however, be inte 
why the Hungarian 


rentenma 


yus for an Americar 
eral Obviously 

arouse greater ir 

me in America with 

raising larger fund 

re, it was felt that an 


was to be w ; 
ation would be mors 


caused a feeling of depression among the that these are in gold), and if the inter- Th he aangy . ropean, Finally 

French people. As is usual in such cases llied debts are included, the total for- e statement of the bank for bss 1 without in any way 
: QF 4AAr : month showed that only 200 millions |} j Governor Hardine’: 
eign debt comes to 35,445 million gold : yovernor arding 


efforts were made to show that the lack == ? ; 
francs. To estimate the entire debt ac- 


curately on a gold basis is difficult. At 
par of exchange it would amount to the 
formidable figure of about 300,000 mil- 
fact remains that French people them- jj, paper francs—approximately $60,- 
showed (00,000,000. If, on the other hand, the 

value of the gold franc be reckoned 
To the credit of M. Poincaré be it said 4S 4 paper francs, as has been’ done, ac- 
the cording to the Journal Officiel, for the 


of confidence in the franc was fostered 


ide sources. U ibiedh “7 ; 
by outside sources. Undoubtedly there Inasmuch as this 


wax much truth in this charge. But the 





selves were apprehensive, and 
their timidity by selling francs 
cessity of inflation 


that he grasped the significance of 


situation and at once proposed his tax ; 
phone and telegraph charges, the entire 


debt, including the sums owed Great 
Britain and America (“interallied 
the discussions about the new tax meas- debts”) eomes to about 101,695 million 
ures continued to be prolonged and the gold francs. 
franc once more began to decline, there the “jnterallied 
was a new wave of disappointment and 


increase measures. The result was make advances for 


temporarily to calm uneasiness. But as 


and private banks. 


debts” the total debt 
comes to about 70,000,000,000 gold francs, 
disillusion. accompanied by new heavy oy about $14,000,000,000. 


selling within France. 


, ‘ , , which has followed 
It is this prolongation of the discus- ”  seuth oat be deeb 
sions in the French Chamber over the The Setanta thei, 0 beinane 
adoption of the ven refo m earn i mportance portion of this French 
that has induced new pessimism outside jel se : Bi) 
£ debt has been in 
of France. It has been feared that the Of the ouned tn kee a 
i decrease. 
plan might not be adopted in its en- Dawes Germany, and is to . . = 
tirety, or that there would be such de- Rieeues mn vinnl out ulti- the page Feb. 10 had ama 
avs i ing it i > at France ‘NEPOFrUS a reserve o 6 
lays in putting it into effect that France p S untes ts aentane 


would be faced with a considerable 
deficit by the end of the year, in spite 
of this measure. 


from Germany. Hence the importance, 
for the future, as well as for the imme- 
diate present, of the final recommenda- 
tions of the Dawes committee and of the 
action taken upon these recommenda- 
tions by the Allies. Even if France does 
not receive payments direct from Ger- 
many this year, as secms almost cer- tity, and 
tain, there is every reason to believe that 
she will receive a portion of the proposed 
international loan, and that this will be 


The present prospects. are that the new money, but rather 
measures will not go into effect before 
April or May. Inasmuch as the pro- 
visions of the tax increase are retro- 
active, there should be no appreciable 
deficit resulting from this delay alone. 
But-it stands to reason, of course, that 
the longer the delay in putting it into 


been advanced without interest, and 


total of the credits 
bank was to furnish the Government 
side of two years, it is clear that a 
strain has arisen, threatening the 


found from some other source. 
purpose of calculating international tele- The Rentenbank was also entitled 


mercial purposes through the Reicnsbank 
The amount of t 
credits at present outstanding has 

If from this be deducted  peen recently reported. The princip 
present need of Germany appears to 
commercial credits, inasmuch as the e) 
isting facilities do not meet the demand 


In so far as the Government’s finan« 
are concerned. the yield from taxation 
continues to increase, and the deficit to 
By the sale of Treasury bills 


million 
to cover current deficits. 
Two facts stand out clearly. In the , 
first place the rentenmark 1s not sound 0 
a temporary make 
shift inadequately secured by the reve 
nues from mortgages on private propert na ation, the creation of a new 
In the second place it is limited in quan- pan the 
thus does not 
demand for circulation purposes 
there has been resort to a form of ine y and the 
flation through the increase in the issues t! 


14 . : 
f e Hungarians knew that 


balance of 1,000 millions with intere i be less familiar with 
last item is the 


igarian internal poli 
which the Re probably be more 

the clique in power 
tand the significance 
remembered that the 
unless relief 


in Hungary has long 
that ever since the over 
hevist regime in 1919 
industrial and vernment has been in 
all group of reaction 
ipal thought has beer 
i order Part of this 
g of those territorie 
belonged to Hungary 
in the hands of Rt 
vakia and Yugoslavi:z 
the improved busi- " ng of these political que 
t atisfactory to all con 
ong delayed the final 
the plan. An important 
ictionary leaders of Hun 
at the terms of the 
leprived Hungary of 
freedom of political 
rentenmarks 
that the total of the 
ian loan will be $50,000, 
hoped to raise $20,- 
nited States. As in 
provides for the stop- 


assignments of spe 
answer tne ncluding those from the 
Hence t pts, the tobacco and sall 
sugar tax. During 


reconstruction—that is, un- 


effect, the greater will be the hardship charged against Germany. Furthermore, of private money in the form of bonds til Ju 6—no reparations are to be 
on the French taxpayer who finds him- the mere fact that the recommendations issued by industrial concerns. I ary. Thereafter she is to 
self with each month’s delay shouldered of the committee will. include a definite The question is, therefore, can the Pp imum of 10,000,000 gold 


with an increased proportion of the 
vear’s back taxes to pay. 


schedule of payments for several years 
should go far toward strengthening the 





rentenmark hold up and perform 
necessary monetary functions unti] the riod of twenty years. 
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The Nation’s Banking Standards 


at Stake 


| ——————ASHINGTON for once 


takes a broader view 


| ] than New York of the 
| controversy between 
| |Stute and national 


banks, or rather Fed 
—j eral Reserve banks 


8. z —= 
=T=!=j=!; New York thought it 
Seether .. : 
rD wn wee self unconcerned be 
pa Ne Ww York 


cause the 








situation was not altered by the decision 
of the Supreme Court that Missouri 
could forbid national banks to establish 
branches, since it also forbade Missouri 
banks to do so. That settled what the 
law is, but opens the question of what 
the law ought to be Action on that 
point is ripening both in the courts and 
in Congress 

It will be remembered it was held that, 
in default of regulation of interstate 
commerce by Congress, the States could 
legislate. But also it was held that the 
Federal iaw, when enacted, took prece 
dence, even to the extent of annulling 
State laws 

It has escaped notice that the Govern 
ment brief took a position on this point 
in the Missouri case, although the court 
did not pass upon it. The Government 
brief set up that national banks car 
exercise all powers yiven by Federal 
laws, irrespective of State laws or court 
proceeding In other words, the Fed 
eral Government asserted exclusive juris 
diction over national banks. That would 
cause no trouble in the States (about 
half of all) which have not legislated 
upon the disputed point But the other 
half of the States would be heard from, 
and in fact have been heard fron Al 
though the court upheld the Missouri 
statute, the St. Louis bank asked for a 
rehearing on the specific point which 
the court did not decide, that is, the con 
flict of State and Federal laws regard 
ing branch banking; naturally, the court 
refused the rehearing, since there was no 
conflict in the particular case before the 
court. The State and Federal lawmakers 
are likely to take rather more than less 
interest in the point since it is left so 
open, and it is possible to imagine a 
stampede of lawmakers to get their ‘aws 
enacted first, and so stake out thei 
claims 

Thus the case has 
question whether or not national banks 
could open “teller’s windows” under the 
opinion of the Attorney General and the 
regulation of the Controller of the Cur 


widened from a 


rency, into a question of what might be 
called interstate vs. intrastate banking, 
and the priority of State or Federal reg- 
ulation of “national” banking. National 
banks are local in their character in all 
but their charters, which are antiquated 
and in their relations to the Federal Re 
serve system, which are modern and none 
too firm. Without the national banks 
there could be no Federal Reserve sys 
tem. If that is worth preserving it is 
not premature to take precautions that 
membership in the Federal system shall 
be made worth while, but without mak 
ing profit more important than public 
service in banking. Larger 
profits may doubtless be found in private 
banking, and State banking, but it is 
undesirable that the contrast shall be so 
great that national banks shall be de 
terred from membership in the Federal 
Reserve system, and thus restrict the 
usefulness of the latter. Since the Fed 
eral Reserve system was established, no 
more important question has arisen, nor 
one more difficult to decide in accord- 
ance with either the statutes or banking 
principles 


reserve 





It almost might be said that the preservation of 
our system of banking in a truly national sense de- 
pends upon the settlement of the questions now raised 


points of likeness to the conflict between State and 
nation in the regulation of the railways. 


| 
| inthe rivalry between State and Federal banking, with 
| 
| 





It is odd that the richest country in 
the world should be dominated by the 
small banks rather than by the large 
bank In other countries of commercial 
importance banks are few, strong, and 
with many branches. Only the best and 
strongest have survived, and their num- 
still dwindling, while their 
In this country. 


bers are 
strength is increasing 
instead of a score of banks there Is a 
score of thousand and a half more. Little 
banks fail by the hundred, but that only 
rallies the friends of the small banks to 
their rescue from slaughter by the big 
bank Only a little while ago the Na- 
tional Chairman of the Farmer - Labor 
Party, Mr. Piggott of Utah, said 

“With but few exceptions, the Federal 
Reserve Bank is the cause of all the 


failures in the United States. This is 
demonstrated by the act of President 
Coolidge in sending money to South 


Dakota to save the bank If sufficient 
money had been issued, as required under 
the law, for commerce and business, there 
would have been no failures. All our dis 
tress is due to the deflation or contrac- 
tion of currency by Federal Reserve 
banks We demand that the United 
States issue its own currency and con 
trol its own credit.” 


\ many that will not seem “fit to 
print,” but it is a notion to be reck 
oned with by those who think that the 
Federal Reserve system is better worth 
saving than the hundreds of small banks 
that are collapsing in the States which 
will form the banking policy of this coun 
try, if they are allowed to 

The small banker is not capable of 
thinking in terms of the nation, still less 
of the world. Small matters form his 
opinions His margins and units are 
small, and he is a small man mentally, 
however proportioned to the great open 
spaces physically. He wants interest on 
his reserves, although the Federal Re- 
serve system has shown him how to bank 
safely with reduced reserves, and thus 
with resources enlarged for banking ser- 
vices. He wants to preserve his charges 
for exchange, whereas the Federal Re- 
serve wants to substitute par collection 
of checks, making check currency almost 
as national as the national bank notes. 
It is an affront to intelligence to exalt 
the utility to all commerce—local, na- 
tional, or world—of objectives of the 
Federal Reserve system which are being 
fought tooth and nail in the courts and 
legislature and, worse yet, in politics. 

The committee of Congress which is 
investigating the smallness of the mem- 
bership of State banks in the Federal 
Reserve listened sympathetically to the 
testimony of a spokesman for the Far- 
mer-Labor Party. Mr. Western Starr. 
representing the National Committee of 
the party, declared he favored having 
the banking of the nation entrusted to 
the postal system, with the postmasters 
acting in the receipt of deposits and 
making of loans. “No group of men,” 
said Mr. Starr, “should ever be permitted 
to exercise the powers now vested in the 
Federal Reserve Board.” He would 
rather entrust those powers to politi- 


cians, or such bankers as are now clutch 
ing the life preservers thrown to them 
by the Federal Reserve system 

Mr. Jones of Atlanta, representing the 
country bankers of Georgia, next testi- 
fied that non-member banks are not in- 
terested in the Federal Reserve, and 
thought that it was not to the interest 
of the country to develop a unified bank- 
ing machine. He thought the Federal 
Reserve system had made the World War 
cost the nation a half more than it should 
have, and that non-member banks should 
remain outside the system to handle 
banking paper prohibited otherwise 
These gentlemen are obscure, but similar 
sentiments are heard in the Senate, some 
Senators coming perilously near bearing 
false witness in their hatred of the civil- 
ized sort of banking. Space fails to re- 
cite all the evidence of this sort, but 
enough perhaps has been given to sup- 
port the declaration of Paul Warburg, 
Vice President of the Federal Advisory 
Council, that the Federal Reserve sys- 
tem is “headed for the rocks” 
fended by Congress against constant at- 
tacks. The President of the Advisory 
Council, L. L. Rue, also testifying before 
the joint Congressional committee, pre 
dicted the disintegration of the national 
banking system unless there was some 


unless de- 


equalization of the privileges of the na 
tional and State banks; but he opposed 
relaxing banking safeguards for the sake 
of attracting membership 


ROBABLY the background now suf 

fices to ask how backward is thx 
growth of the Federal Reserve system 
It was formed by commandeering mem 
bership of the national banks. Their num 
ber has risen from 7,574 to 8,236 at the 
latest summary by the Federal Reserve, 
last November. 
banks have risen much faster, from 
8 in 1914 to 1,620 in last June. Since 
the growth is considerable and continu- 
ous, it may be asked what is the occa 
sion for remark. It is that the Federal 
Reserve membership includes only one- 
third of the total banks. It is a blemish 
on the national character of the Reserve 
system that two-thirds of the banks by 
number are not members of it, are out- 
side of its discipline, and yet are the 
first applicants for assistance from it 
when their sort of banking brings them 
into trouble. 

It is true that the minority of mem- 
ber banks include the majority of bank- 
ing resources, and almost all the banking 
knowledge. The one-third of member 
banks by number include 70 per cent. by 
resources, but the resources come in un- 
suspected proportions from the non- 
national members. Their proportion by 
numbers is one-sixth, but by resources 
is one-third This reflects the much 
larger average size of the State bank 
and trust company members, and there- 
fore the superiority of their profit- 
making capacity in comparison with na- 
tional banks. The resources of the na- 
tional member banks average $2,500,000, 
against $7,500,000 for the average State 


Non-national member 





By EDWARD A. BRADFORD 


bank and trust company membe1 Phe 
situation therefore is that the Federal 
Reserve includes the cream of banking 
capacity by resources or ability, but is 
flouted by the politicians and banking 
heretics, representing the non-membe: 
banks to a proportion of 81 per cent. in 
the St. Louis district and 70 per cent. in 
nearly all the Middle Western and 
Southern districts. These are the region 
where the “Wall Street” banks, which 


are 70. per cent. member banks, are 
thought to have horns and hoofs and 
spiked tails. The comparison of the 
banking conditions between the agricul 
tural and financial districts does not 
silence the political and Congressional 


critics of the Reserve banks, but enrage 

them into charges that the Reserve polli- 
cies are the roots of the troubles which 
they are asked to remedy by those pro- 
posing to cripple their capacity to help 


4 mw being the outline of the situation, 
it is proper to ask what course is 


desirable in the formulation of the new 
policy, considering the disclosed weaknes 
of the non-member banks and their at 
tacks on the Federal Reserve system. It 
is doubtful if it would ‘se possible to en 


act the Government’s brief forbiddins 
State interference with national bank 
It is probable, or even certain that State 
banking will remain move profitable than 
member banking under State laws whic 


Federal legislation cannot control. Ther 
fore there is a cleavage between banl 
operated primarily for profit and pr 


marily for service. The present tendency 


is to confuse the two sorts of banki 





by combining them, enabling the r« 
banks to compete with State bank 
offering all sorts of banking 
The objection to that is that it 
ficiency in the greatest banking ce 


of all, which is the safe keepin: 
national reserve 
The reserve member banks must be 
a 


commercia] banks, serving productior 
and distribution by giving credit in pro 


portion to meritorious demand Jus 
now there is an illustration of how con 
servation of reserves when it is injudie 
ous to enlarge credit enables re f 
distress cecasioned by the contrary pol 
icy. If the Federal Reserve had listen¢ 
to those who would have expanded credit 


because reserves were excessive, it would 
now be less able to assist the embai 
rassed banks, to say nothing of ting 
the resources which will ‘se wanted when 
trade expands, and when our foreign 
friends are bidding for our gold by tend 
ers of goods, or by attractive loans. This 
prime function of banking should be 
safeguarded by leaving larger risks and 
profits to those who value them above 
reserve banking. Member and non-men 
ber banks should be left to seek profit 
from their own resources, and should be 
warned against creations of credit, so 
called, by rediscounts granted for capital 
uses, meaning other uses than production 
and distribution. Funds used for holding 
crops for a rise, instead of marketin 
them in orderly trade, should not come 
from rediscounts That is even more 
true of speculative ownership of securi 
ties, whether stocks or shares, or fi 
nancing of new ventures even of an un 
objectionable sort. Such fund 
be sought in the capital market 
One chief test of where the line should 
‘fe drawn is whether the business is o1 
is not liquidated in its nature, that is 
whether the bargain is concluded in the 
current market conditions, or is held upen 


should 


Continued on Page 277 
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lectrical Energy Consumption 


as a Barometer of Business | rend 


BAROMETER is an 
instrument which fore- 
tells changes in the 
weather. It does not 
indicate existing con 
ditions, but its rise or 
fall from a known 
previous reading will 
show what change may 
be anticipated. 








A reliable barometer of business 
should quickly and accurately indicate 
changes in industrial conditions. 

The writer’s attention was attracted, 
some three years ago, to the electrical 
energy output figures issued monthly by 
the Government. When it is realized that 
electricity is wsed more than any other 


TABLE A 


) ndustry, and that the 

By Theodore Dwight ent. absolute—with the 
cent. closely estimated 

thin thirty days of the 


The Annalist herewith presents for the first time a business index based upor 
business, not only 


. . “ . TT =i 
the production and consumption of electrical energy—the work of Theodore D 


Its value lies in the fact that electrical energy is the sole commcdity which create f a whole, but for each 
and measured only as it is put to useful work. Electrical energy is, the efore ell. one has at com 
— among ccmmodities. In the employment of any others as the basis fo ; : 

nsitive data yet avail 


stimate of industriai activity it has always to be borne in mind that productii 
ond consumption are not synonymous, and it is this very fact which gives 


huge inventories in times of slack retail trading and to excessively active freig! cord is complete from 
movements and retail trade in times of productive stagnation. But electrical energ i : 
is not made to be stored. A kilowatt manufactured means a kilowatt consumed, a » date. For these valu 
so, with electrical energy, one of the major uncertainties associated with all oth ire indebted to the fore 
commodities as indices or barcmeters of business activity, and especially producti: George Otis Smith. the « 
activity, is eliminated. Moreover, complete or even comprehensive preductic? Peat a aise hee 
figures for individual industries can seldom be secured promptly—sometimes not at ctor of the United Stats 
all; while electric energy production, the greater part of which is conswined ey, and to the hearty co 
industry, is available 97 per cent. absolute within thirty days, and for eacl l im by the electric light 
vidual State. The following text, graphs and tabulations by Mr. Dwight suf of the country 


ciently explain the operation of his device. It is the intention to carry it on fro? 
month to month, giving new graphs and explanations as occasion requires. 
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tudy, attention is 









































j 
| 
Assessed Valuation Dece mbe r. 1923 
States and Sections Population. State Kw. hr. Generated Leading 
(Thousands) ( Thousands) 
re ae S | | ee 
UNITED STATES: 105,273,049 $122,781 ,656 4,919,515 
| | 
Division 1] 7,400,909 10,767,930 | 373,348 Water power, textiles, manufacturing, shoe 
Division 2 | 22,261,144 28,496,983 | 1,405,204 Manufacturing, agriculture, iron and steel, mir 
Division 3 7,862,182 5,389,604 282,732 Agriculture, manufacturing, tobacco, comms | 
Division 4 8,107,149 4,701,561 229,367 Agriculture, tobacco, textiles, sugar, waterpov 
Division 5 10,027,390 5,354,780 | 173,022 Lumber, cotton, tobacco, mining, manuf ir 
Division 6 7,386,023 5,569,525 126,064 Agriculture, livestock, lumber, oil, mining | 
Division 7 5,566,871 7,076,523 603,055 Water power, agriculture, lumber, mining, mar 
Division 8 2,641,589 4,613,823 | 232,326 Agriculture, live stock, manufacturing, lumber | 
Division 9. 11,772,261 17,729,367 353,315 Mining, stock raising, agriculture, water power j 
Division 10 } 22,247,531 33,081,560 | 1,141,082 Agriculture, mining, manufacturing, meat packing 
Division 1: 
Maine 768,014 637,403 38,003 Water power, lumber, paper, shipbuildir 
New Hampshire 443,083 511,457 22,668 Water power, agriculture, quarrying , mar ufa es 
Vermont 352,428 260,894 | 15,471 Water power, textiles, shoes, manufacturing 
Massachusetts | 3,852,356 7,276,334 | 190,042 Tobacco, textiles, shoes,- shipbuilding, manufa 
Rhode Island 604,397 617,240 35,722 Textiles, manufacturing, metals. 
Connecticut 1,380,631 | 1,464,602 71,442 Water power, tobacco, agriculture, manufacturing er) 
Division 2: | 
New York 10,385,227 14,850,980 803,807 Water power, agriculture, mining, mar 
New Jersey 3,155,900 3,254,964 114,334 Iron and zine, agriculture, quarrying, manufactu pping 
Pennsylvania 8,720,017 9,391,039 487,063 Mining, iron, steel, agriculture, manufacturing, t 
4 
Division 3: 
Maryland 1,449,661 1,555,226 | 32,136 Agriculture, canning, shipbuilding, manufacturing | 
Virginia 2,309,187 1,081,750 61,480 Tobacco, agriculture, lumber, shipping, manufact wer 
Delaware 223,003 ; 7,482 Grain, fruit, manufacturing. 
West Virginia 1,463,701 1,579,594 149,232 Waterpower, coal mining, natural gas, agricu 
Kentucky 2,416,630 1,173,034 | 32,402 Tobacco, agriculture, manufacturing, flour n 
Division 4: 
Georgia 2,895,832 1,346,883 61,625 Water power, lumber, tobacco, turpentine, fi gar, grain 
North Carolina 2,559, 12% 2,579,076 63,681 Water power, grain, textiles, sugar, toba 
South Carolina 1,683,724 448,223 86,688 Water power, agriculture, cotton, tobacc: 
Florida 968,470 327,379 17,373 Agriculture, lumber, turpentine, phosphates 
Division 5: 
Tennessee | 2,337,885 1,649,524 55,121 Mining, agriculture, lumber, manufacturing 
Alabama 2,348,174 952,602 72,808 Water power, mining, steel, manufacturing 
Mississippi 1,790,618 765,198 | 6,019 Tobacco, grain, cotton, lumber. 
Arkansas 1,752,204 388,892 13,078 Agriculture, rice, cotton, grain 
Louisiana 1,798,509 1,698,564 25,996 Sulphur, cotton, lumber, sugar, shipping 
| 
Division 6: 
Oklahoma 2,028,283 1,060,333 26,551 Oil, agriculture, lumber. 
Texas 4,663,228 3,370,470 88,611 Oil, lumber, live stock, cotton, grain, toba 
New Mexico | 360,350 363,722 } 1,690 Agriculture., cattle. 
Arizona 334,162 775,000 | 9,212 Water power, cattle, mining, agriculture 
Division 7: 
} Washington | 1,356,621 1,177,239 128,725 Water power, grain, stock raising, fisheries, milling g, lumber 
| Oregon | 783,389 1,020,804 58,043 Water power, lumber, agriculture. 
California 3,426,861 4,929,480 416,287 Water power, lumber, agriculture, mining, manuf ¢ nmerce, fruits. 
| | | 
Division 8: 
Montana 548,889 1,232,863 } 96,482 Water power, smelting, mining, stock raising 
Wyoming 194,402 438,150 | 4,614 Stock raising, agriculture, oil. 
Colorado 939,629 1,578,814 41,806 Water power, mining, agriculture, stock raising 
Utah 449,396 688,000 26.055 Water power, mining, smelting, agriculture, live 
j Nevada 77,407 169,393 4,026 Mining, stock raising. 
| Idaho 431,866 KOK £02 59.343 Water power, mining, agriculture, sheep raising 
H | 
Division 9: 
| Minnesota 2,387,125 2,084,287 76,379 Water power, mining, agriculture, lumber, manufa yur mills 
} lowa . | 2,404,021 3,843.731 | 87.513 Water power, agriculture, live stock, packing ur g 
Wisconsin 2,632,067 3,670,090 106,816 Water power, wheat, flour mills, lumber, shipyard turing 
North Dakota . j 646,872 1,377,916 3,549 Agriculture, live stock, wheat. 
South Dakota 636,547 2,064,602 6,277 Mining, live stock, wheat, milling, dairying 
Nebraska . 1,296,372 1,812,028 28,540 Live stock, dumber, wheat, packing. 
Kansas 1,769,257 2,876,713 44,241 Live stock, grain, packing, manufacturing 
Division 10: 
| Michigan 3,668,412 5,320,000 | 235,850 Mining, agriculture, lumber, autos, shipping 
Ohio 5,759,394 10,672,277 312,970 Water power, mining, agriculture, manufacturing, a 
Indiana 2,930,390 3,764,726 112,010 Agriculture, manufacturing, coal. 
Illinois . . 6,485,280 8,403,631 . 380,311 Mining, agriculture, meat packing, steel, manufact 
| Missouri 3,404,055 4,920,926 99,941 Mining, agriculture, cotton, tobacco, meat packing 
| 
| 
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called to the upper curve in Chart A, This shows that 


which gives the electrical energy pro- j ources and indust 





es have a practica 










































































duction for each month from January, " 
1919, to date. The two lower curves, CHART A. 
howing the rise of hydroelectric powe1 5 Se eR. ! a — “ of this, see Divisior 
vroduction in the Spring, and a simul . i ew York, New J¢ 
taneous fall in the fuel produced energy, PA NASAY ; znia. On the othe 
, YN | i\j/ % ” 7“ 
illustrate the varying division of the ~ | PAV a on metal mining 
total production due to varying water =) 4 = iuding wool—or on cot 
, #F - -. Tabj oO fie —_—— — ——— 4 : ; ERNE teas 
supply. Following this, Table A shows — 1 god gricultural products, have 
the population of each of the ten di an i \Aaw Pia cae /\N iracteristics, 
visions into which the country has _ . eo A ‘ i tion is called to Cl 
as S é a | \ a | a | it t 
been divided, and for each State sep- > ‘i |\Pomod re > how the changing con 
rately. Similarly the assessed  val- 5 31 Ay +— ae ee a: 4° : of the four quarters of 
uation of property and the leading — BY FUEL POWER y aie 1921, 1922 and 192: 
natural resources and industries in each x Ps oil i t resentation makes it pos 
ssroup and for the individual States are 4 b-< po OR a M4 ~ 1ick reading of condition 
viven. For the purpose of showing the S al 4 = Pe = . periods over a rans 
extent to which electricity generated by |S an - Pare TN = each of: the ten divi 
public utilities is used, another column 7 A BY WATER POWER P eg " i = ndividual States. 
vives the detailed output for December, = | Po \ eager are nm i : ero point is in each cas¢ 
1923. on ™ Ne : resenting the conditions in 
The grouping of the States in ten Ls I} 1 . — ——— t | a ear was selected as highs 
divisions has followed as far as prac- FZ ; istered during that period 
ticable a similarity of industries and nat- — | svious time. 
iral resources. Charts I. to X. present, consulting. this 
plotted on a semi-logarithmic scale, the 0 = | | i | | 
monthly output of each division for the = = a - = a on Following Pags 
1919 1920 1921 1922 1923 
TABLE B 
AAC | Electrical Energy Produced by Public Utilities 
in the United States in Each Quarter of the Years 
1920, 1921, 1922, 1923 
By Divisions 
In Kilowatt Hours—000 omitted 
HAR _—————————— $$ 
' | | 
—— Ist Quarter 1920 1921 1922 92: 
7 | Division 1 | 916,592 830,186 921,166 150,23 
Di ision 2 3,119,088 | 2,858,124 3,136,592 | 3,910,044 
™ Division 3 577,935 | 518,568 628,264 | 770,967 
ee | Division 4 453,637 | 419,394 513,544 646,024 
Division 5 377,897 | 351,053 362,796 169,51 
Division 6 249,656 278,337 276,475 331,78 
Division 7 1,251,869 1,291,785 1,362,297 1,620,332 
Division 8 594,363 485,568 462,129 633,32¢ 
| Division 9 838,860 | 815,383 880,846 1,000,619 
Division 10 2,509,916 | 2,221,630 2,488,394 3,160,315 
Total | 10,889,793 | 10,070,028 11,032,503 13,693,167 
Variation 
from 1922 base. ‘ ol 150 | 9.3 —— ad +23.8 
7) , [ 
HAR 2d Quarter | 1920 1921 1922 1923 
Division 1 840,177 | 741,943 833,448 1,027,462 
Division 2 | 2,963,902 2,596,082 3,058,717 3.773,647 
Division 3 535,612 537,474 623,349 | 804,720 
Division 4 414,917 435,461 513,896 663,852 
ee: | Division 5 391,907 | 345,927 374,227 170,993 
; ees Division 6. . | 251,172 266,785 Pp 261,997 349,196 
pm tat Division 7 1,327,618 | 1,420,221 1,536,188 | 1,793,896 
eal Te Division 8 610,915 | 392,249 558,676 | 663,957 | 
"_\ | Division 9 828,977 812,434 929,890 | 1,059,170 
= = = Division10 | 2,356,252 2,140,919 2,473,302 | 2,984,696 
Total | 10,421,449 | 9,689,495 11,163,690 | 13,591,589 
Variation } | 
from 1922 base. “c| 7-2 13.2 re + 21.7 
4 | | | 
3d Quarter | 1920 1921 1922 1923 
Division 1 812,091 705,359 | 891,218 983,768 
Division 2 | 2,993,747 2,618,751 | 3,192,575 3,649,277 
Division 3 568,283 562,086 | 695,766 890,542 
Division 4 416,322 | 454,715 | 538,058 642,212 
Division 5 385,300 | 337,229 410,104 | 484,411 
Division 6 275,728 | 289,192 332,234 | 372,938 
—— Division 7 | 1,463,491 | 1,494,981 1,679,313 | — 1,883,987 | 
mt? Division 8 | 621,993 | 422,423 589,327 687,791 : aa 
Ge 2 AO. hal Division 9 | 695,111 } 664,227 960,384 1,043,281 
Division 10 2,360,027 | 2,197,153 2,631,351 | 93,071,564 | 
= Total ; 10,592,093 | 9,746,116 11,920,330 | 13,709,771 | 
Variation } | | 
from 1922 base x | ; TE. | 18.5 | | ; 15 
4th Quarter | 1920 | 1921 i922 1923 
Division 1. 831,820 | 909,814 1,086,080 | 1,110,145 
Division 2 | 3,173,323 3,076,321 3,668,016 | 4,091,524 | 
Division 3 600,516 | 612,502 831,695 916,348 | 
CHART Division 4 | 431,737 | 491,486 573,318 | 686,952 
Division 5. . 370,222 | 361,664 | 470,417 542,098 
Division 6 290,004 286,211 332,580 379,168 i 
Division 7 | 1,349,793 | 1,416,436 1,603,290 | 1,810,318 = 
Division 8 579,024 | 413,177 606,232 667,355 ees 
Division 9 906,322 921,358 1,020,171 | 1,077,854 Pe ee 
—¥ Division 10 | 2,469,920 2,477,351 3,046,496 | 3,373,717 | e 
eee Se erat eae : 
a. : Total | 11,002,681 | 10,966,320 13,238,295 | 14,655,479 
pr Cee Variation | 
———— ; from 1922 base. c| 170 | 172 | | + 10.5 
ts —— = —— a 
| 
Total for year 12,906,016 | 40,471,959 47,354,818 55,650,006 
Variation 
fr m 1922 base . 6} 9.4 14.5 | | 7 
i | I | 
- 
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he Annalist Business Bookshelf 


Brief Appraisals of [Important Current Books 


ADVERTISING AND SELLING, edited by 
Noble T. Praiga ist pp Vew York 
Doubleday, Page & Ce 

Reviewed bu 
EDWARD H. BRYANT 
EADERS of M 
Praigg’s former di 
gest of the 
and addresses pre 
sented to the adver 


papers 


tising convention will 
welcome — this new 
compilation of matte: 
brought up before the 





nineteenth annual 
convention of the Associated Aciver- 
tising Clubs of the World, June, 1923 
The value of this work is apparent even 
to those who attended the convention, 
because even they could not gain the 
amount of information and helpful advice 
contained herein owing: to the division of 
the convention into twenty or thirty 
divisions, which met simultaneously in 
separate quarters. 

The specific benefit of this advice is 
its authoritativeness. The men whose 
speeches are included herein are all au 
thorities in their own fields. What thes 
have to say is based upon their own per 
sonal experience in the fields of which 
they treat. The plans advocated have, in 
all instances, been found practical and 
highly successful, and are capable of 
adoption by any who care to benefit 
thereby. 

The amount of material included in the 
book precludes any detailed setting forth 
of its contents. It is as if one were to 
try to list the contents of an encyclo 
paedia. Twenty main divisions, or chap 
ters, are subdivided into individua 
speeches and addresses. ‘The opening 
chapter groups those papers which touch 
upon advertising in general and its con 
tact with all human interests. Reta’, 
mail, financial, industrial, public utilities, 
insurance, community and religious ad 
vertising are all considered. The various 


mediums used in advertising «re touched 


upon. The responsibilities of advertising 
agencies and the training of future ad- 
vertising men receive attention. Briefly, 
there is hardly a point in connection 
with advertising and selling that is no? 
mentioned in some way. A reliable index 
makes reference an easy matter and 
thereby increases the usefulness of the 
book 

As an illustration of the comprehen- 
sivene=s of the book and its value to read- 
ers, here are some of the topics treated 
under the chapter devoted to the exten- 
sion of finangial service through adver- 
tising: Francis H. Sisson of the Guar 
anty Trust Company, New York, dis- 
cusses the question of public relations 
and the advertising man. The growth 
of bank advertising is touched upon by 
au prominent banker, while another bank 
official tells how his bank has built de- 
posits by using the movies and radio. 
Selling personal trust service, house or- 
gans for banks, the women’s department 
in bank advertising are all ably and 
interestingly handled. Advertising the 
branch bank forms the basis of a practi- 
cal address by a well-known New York 
man, and the unique school savings plan 
of the Security Trust and Savings Bank 
of Los Angeles is described in detail. 
Louis Wiley discusses financial advertis 
ing from the standpoint of the news- 
pape: which insists upon absolute accu- 
racy in such advertisements. There are 
seven other articles, unnecessary to 
enumerate, concluding the chapter. 

“Advertising and Selling” has a very 
definite value to every business man. 
It is practical. It is thorough. It is 
authoritative. Even if none of the many 
practical suggestions offered are acted 
upon, the book is worth reading to ob- 
tain the viewpoints of prominent men on 
subjects which require clear, honest and 
deep thinking. Mr. Praigg is to be 
heartily congratulated on the excellent 
arrangement of this book, making for 
easy location of desired information 


ectrical Ener 


that the centrally located zero (0) in 
each division and State dial is the 1922 
record, and each arrow or other pointer 
shows the per cent. gain or loss of the 
period it represents from the correspond 
ing quarter of 1922. In other words, all 
percentages shown are in relation to a 
corresponding time in the year 1922. 

The monthly fluctuations in the five 
year period under review co-ordinat 
well with the available records of busi- 
ness conditions. Check up the story told 
by the diagrams and chart with what 
we all know has occurred in recent years 
in certain industries, consult the curves 
for the States where those industries are 
a dominant factor and see it verified. 
This production by quarters is shown 
also in Table B. 

In Division 8, representing the princi- 
pal mining States, though generally 
stock raising is an attendant factor of 
economic importance, note the high point 
reached by the States producing copper in 
1920, because of the strong market for 
that product and for wool, and the disas- 
trous drop which started in the latter 
part of that year. 

The normal characteristic curve of 
business generally shows a slight drop 
in each January from the previous De- 
cember figures, a small gain in the Spring 
months, a recession in the midsummer 


Continued from 


and the substantial gains of the year in 
the Fall and early Winter months. 

Due to the steady growth of the coun- 
try, the curve of each succeeding year 
should, of course, start from a higher 
point than the preceding year. This is 
peculiarly true of the electrical business, 
and some allowance must be made in 
using its figures, the average annual 
increase being normally between 8 and 10 
per cent. This fact emphasizes the extent 
of the depression in Montana in 1921, 
when electric power consumption dropped 
to a point 60 per cent. below the high of 
the previous year and the total output 
for 1921 was 47 per cent. below 1920, or 
just about one-half its production, instead 
of a normal 9 per cent. increase. 

In New York, with its more diversified 
interests, the recession was only 11 per 
cent., Massachusetts 8 per cent. and 
Illinois even less. Some States even 
made slight gains. Utah, with the 
Same resources as Montana, was simi- 
larly and equally affected, and its re- 
covery was slower, as the higher grade 
of copper ores and zinc in Montana per- 
mitted that State to reopen its mines 
before it became profitable to operate 
the vast low-grade deposits in Utah. 
Nevada, with its precious metal mines, 
was not so affected. Colorado, with 


Business libraries will find this work an 
excellent addition to their shelves. 





CRYSTALLIZING PUBLIC OPINION By 
Edward L. Bernays 21S pp Vew York 
Koni & Liveright 


Reviewed by 
HAROLD P. PRESTON 

R. BERNAYS’S book deals with 

N the broad principles underlying 

the work of the new profession of public 

relations counsel. The author points out 

that this profession is so new—at least 

in titular designation—that there are 

many who know nothing whatever about 

the nature of the counsel’s work and 

any who do not even grant him any 
recognition. 

The scope of the public relations coun- 
sel, he believes, is as broad as civiliza- 
tion and extends from the maintenance 
of the sale of hair nets, in spite of the 
bobbed-hair craze, to gaining the free- 
dom of a country by the creation of a 
favorable public opinion in its favor. His 
work is not necessarily propaganda, nor 
is it always press matter, but may deal 
with so apparently personal a matter as 
the selection of the kind of motor car to 
be used by the President of a cor- 
poration. Modern conditions have mad 
it necessary “for the proponent of 
a point of view to engage an expert 
to represent him before society. * * * 
It is this necessity which has resulted in 
the development of the counsel on public 
relations.” But “truthful and accurate 
must be the material which the public 
relations counsel furnishes to the press 
and other mediums.” In other words, 
the moder counsel on public relations 
is not quite a publicity man or press 
agent, but is rather analogous to a spe- 
cial pleader in a court of law. He, how 
ever, pleads before the more difficult 
court of public opinion. 

Just as a lawyer must determine what 
facts will cause a favorable reaction of 
the jury’s mind toward his plea, so must 


the public relations counsel determiné 
the facts that will create favorable reac 
tion toward his cause. The difficulties 
surrounding this are many and complex 
Public opinion is not a static, readily 
determinable thing. It is, however, 
largely governed by certain common in 
stincts, habits and conventions. By an 
alyzing the section of the public to 
which the appeal is to be made, compara 
tive accuracy of appeal is possible. Mr. 
Bernays, therefore, devotes a consider 
able portion of his book to a discussion 
of public opinion, group and herd thinl 
ing, and to the psychological principles 
governing human action. He concludes 
his work with a suggestive rather than 
thorough handling of method and tech 
nique and a clear discussion of ethical 
considerations. 

The book is very brief, being hardly 


more than a monograph. The liberal 
quotations included in the text give rise 
to the question as to whether it would 


not be better to go directly to original 
sources for one’s information rather than 
to Mr. Bernays. One of the main points 
which the author strives to bring out is 
the differentiation, in fact as well as 
name, of the public relations counsc! 
from his ancestors, the press agent, pub 
licity man, advance man, et al. The de 
gree of his success is a matter of individ 
ual reaction. Opinions will probably 
vary on the acceptance of his ideas i: 
this respect, since the implications of the 
new term are extensive and complicat 


One positive and unqualified asset is 
He has a real 


news sense and is always interest 


possessed by M.. Bernays. 


There is not a dull word in his box To 
those unfamiliar with publicity work 
“Crystallizing Public Opinion” should 


be of much assistance. But to those who 
are experienced in this sort of work, 
value, beyond mere entertainment 
highly speculative. Perhaps it would not 
be inaccurate to say that it is the A B C 
of publicity 


y Consumption 


Preceding Page 

precious metals and industrial plants, 
suffered very much less from the de 
pression of 1921. 

Division 10, which includes the States 
of Illinois, Michigan, Ohio, Indiana and 
Missouri—comparable with New York, 
New Jersey and Pennsylvania of Divi- 
sion 2—shows similar curve character- 
istics. 

While analyzing the data the writer 
found that in certain States the official 
figures of electrical energy output did 
not seem to- harmonize with conditions 
known to exist at the time. In seeking 
an explanation it developed that these 
States imported or exported a consider- 
able amount of electric power. With 
allowance made for this factor, the 
curves were found to assume their 
proper and logical position. This was 
gratifying testimony to the merit of the 
method. 

One of the most reliable charts of 
business cycles is one prepared from 
data furnished by some thirty-five of the 
largest industrial establishments, and 
while they represent diversified inter- 
ests and very large output they repre- 
sent, after all, but a very small part of 
the business of our tens of thousands of 
industrial plants scattered over the coun- 
try. Then, too, the chart tells the story 


only for the nation as a whole, where: 
the average executive is more anxiou 
to know of the places where busine 
good and confidence high and to avoid 
the dark spots. 

Steel as a barometer of busines 
reached its justly deserved positio 
great measure because of the relativel, 


. 


complete and reliable character of the 
figures freely placed at the service of 
economists by the industry. Coal is a 


a useful factor, but while loadings at th 
mine can be listed with considerable ac 
curacy the time of arrival at their desti 
nation cannot be, nor the time when the 
coal is put to useful work, for normal] 
millions of tons of reserve supply ar 
kept in storage. 

Among other industries conditions are 
similar, for the products are often stored 
in vast quantities at the manufacturiny 
plant and in the warehouse of the whol 
saler and on the shelves of the deale 

Values placed upon crops when har 
vested often fluctuate widely before they 
are marketed. All these various items 
have a far. more direct bearing on the 
industries they represent than any gen- 
eral analysis, but we are all seeking 
after some indicator which will speak for 
business as a whole and which indicates 
both the barren and the fertile spots. 
Electrical energy seems to supply this. 
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Facts and Figures of Business Import 





THE RANGE OF STOCK MARKET AVERAGES. 
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1923 
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In the upper portion the black line shows the closing average price of fifty stocks, half 
industrial and half railroads. The black area shows for each weekthe highest and lowest 
daily average priceof the twenty-five industria! and the white area the corresponding 
figures for twenty-five rails. In the lower portion the height of the black area shows total 
weekly volume of sales, and the height of the white area beneath it the weekly volume of 
the fifty stocks used in the preparation of this chart 


Shares Sold on New York Stock Exchange 


Week Ended Feb. 23, 1924 





1924 1923 1922 
Monday 1,259,810 1,175,910 805,204 
Tuesday 1,033,870 1,049,480 1,034,355 
Wednesday . 779,053 1,026,350 Holiday 
Thursday 698,810 Holiday 1,117,788 
Friday . Holiday 977,001 959,832 
Saturday . 410,300 516,860 533,292 
Week’s total. 4,179,843 4, 745, 601 4, 450, 471 
Year to date. 43,654,694 39,905,401 29 °610,: 342 


























TWENTY-FIVE RAILROADS. 








Net Same Day Net Same Day 
High. Low. Last. Ch’ge. Last Yr. | High. Low. Last. Ch'ge. Last Yr. 
Feb. 18... 60.34 59.22 59.40 74 65.31 | Feb. 21... 60.25 59.63 60.08 + .31 Holiday 
Feb. 19... 59.95 59.19 59.76 + .36 65.76 | Feb. 22... Holiday. 65.97 
Feb, 20... 60.15 59.61 59.77 + .01 66.19 | Feb, 23... 60.33 60.00 60.22 + .14 66.02 
TWENTY-FIVE INDUSTRIALS. 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. 
feb. 18...111.78 109.28 109.70 1.62 115.26 Feb. 21...111.20 — 110.73 + .85 Holiday 
Feb. 19...110.75 109.29 110.40 + .70 115.85 Feb. 22... Holida 116.04 
Feb. 20...110.81 109.60 109.88 my 116.05 Feb. 23. ..111.37 10, 81 111.12 + .39 115.51 
COMBINED AVERAGE—50 STOCKS. 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. 
Feb. 18... 86.06 84.25 84.55 1.18 90.28 Feb. 21. 85.72 84.84 85.40 + .58 Holiday 
Feb. 19... 85.35 84.24 85.08 + .53 90.80 Feb. 22... Holiday 91.00 
Feb, 20... 85.48 84.60 84.82 26 91.12 Feb, 23. 5.85 85.40 85.67 + .27 90.76 
YEARLY HIGHS AND LOWS. 
High. Low. High. Low. 
i644 bas eedeemes 88.56 Feb SE rr cere $0.16 Nov. 64.12 Jan. 
Serr 92.52 Mar. PERC cdeasacakese sans 90.46 Jan. 57.47 Dec. 
BN c5s05ss0c0esece Me aes ase ase a ae aa 101.51 Nov. 80.91 Apr. 
1921 .. 73.13 May 58.35 June RI apa ... 94.13 Oct. 58.90 Feb. 
1920. . 94.07 Api 62.70 Dec. Se ee 73.30 Jan. 57.47 Dec. 
Se 99.59 Nov 69.73 Jan. | eee 79.25 Jan. 68.00 June 
*To date. 
MONEY 
Call Time Loans, Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
Last week ........... 41404 5 @A%, > @4% 5h @4% 
Previous week ........... -» @4% 5 ai, > G4y% > @4% 
a A ee ree .5%@3% 5 G@4% 5 @4% > @4% 
Same week, 1923........... ws aee.6 @AY 5 @4% 5 a4% > @4% 
Same week, 1922......... ---6 @4 > @4% >» @4% 5 @4% 
BAR GOLD AND SILVER. 
_ Bar Gold Bar Silver sar Silver 
in London. in London. in N. Y. 
Last week 96s 02d@95s 08d 33% d@37 fad 6454cQ@64 c 
Previous week ....... 96s 02d@95s 10d 34 Ada33Kd 654ca 644Kc 
Year to date........ 08s 04d@95s 01d 344,d@3243d 654ca62\c 
Same week, Re a “is 09d@R7s 01d 314%.d@30}4d 6H4Acab4Ke 
Same week, 95s O4d@93s 09d 32540@32%%a 6514,.cab3l4c 
BANK CLEARINGS. 
Entire country, estimated from complete returns, representing 92.3 per cent. of the total 
Percentages show changes from preceding years: 
1924. P..c. 1923. P.C 
ES ETC LP EE gp aa ee ee $6,482,519,000 — 9.2 $7,083,000,000 +11.7 
FEI PO OPT CCECTT CLEC RET CC 6,910,630,000 — 9.6 7,575,000,000 +15.1 
BOGE 80 GROe. 25.0000. 60,553,973, 000 — 4.7 63,445,000,000 +14.1 
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Par Value Sold on New \ 


a 1923 
Apr| May| June | July! Aug Sept | Oct 


Week 





Monday 
Tuesday } 
Wednesday 
Thursday 
Friday 
Saturday 


' 
| 
| 
Week’s total | 
Year to date 











1924 
$10,089,400 
10,185,300 
8,503,300 
8,866,340 
Holiday 


5,270,400 


$42,914,740 
540,164.52 





In detail the 


Corporations 
United States Government 
Foreign 
State 
City 


Total all 


Average net yield of ten 
priced bonds ....... 
New security issues... 
Close 
Feb, 18.. 77.82 
Feb. 19. ate kes 77.69 
Eh Se ere ie 
High. 
ES eae eee 78.56 Jan 
RST rrr 79.48 Jan 
Ee hb6 500000006080 82.54 Aug 
Sree 76.31 Nov 
DE OS uwartaannasae 73.14 Oct 
Sere 79.05 June 
*To date. 


FOREIGN 


British cons. 2\%s....... 

8 Sere , 

ere 

French rentes (in Paris).. 
(in 


French W. L. Paris. 


THE RANGE OF DISCOUNT 


YEARLY 


bond dealings compar 


high 


AVERAGE 


HI¢ 


76.95 J 
75.58 Sey 
75.01 Jar 
67.56 Jun 
65.57 M 


GOVER 


Last Week 
rH5g@ 56) 
10034 100 
Wa 961%, 
4.300 52.5 
67.40@ 66.20 





1923 
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Ratio of total reserves of the Federal Re 


serve System to deposits and Federal Reserves 
note liabilities combined. 
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Stock Exchange 


~4 





1922 | 
$16,035,050 
14,529,000 
Holiday 
17,699,300 
14,237,950 | 
9,083,000 | 


| $71,584,300 | 
| 689,976,950 =| 








espe nding week sao year 








24, 192 s 
4 097.000. 0. Ot 
14,530, 760 S855. 970 
1,590,000 ? S79 500 
18,000 } 000 
0, 195, 760 $16,281,020 
Year Same Period 
to Date Last Year 
4.680% £. 95% 
S785, 668, 600 $593.872.100 
“ame 
Net Day 
Close. Change 1923 
77.78 “) Holiday 
Holiday 0% 
77.80 +492 S.80 
| TQ 
LOWS. 
High Low 
§2.36 Nov 75.65 Sep 
89.47 Jan 74.24 Dec 
89.18 Nov. 86.19 Apr 
7.62 Nov. 81.52 Jan 
S0.42 Feb. 81.42 Dec 
92.81 Jan. 85.45 Dec 
y > " nc 
URITIES. 
Year San 
to Date, We ek 1923 
KE DAK TUA@ HT 
(HFKa DK% wim @iol 
UY, a@ 96% 
»). 1052.35 OS. OT MAS. 





71.454 66.20 T4.90@ 74.6 
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The Annalist Index of 





Wholesale Food Prices 


ITEMS COMPOSING THE INDEX. 





f ; 1923 1924 mee 
} | 225 Jan | Feb Mar Apr|May June | July Aug! Sept |Get [Now| Dee | Jan! Feb] Mar | Apr! May (June! July) Aug |Sept! Oct | Nov | Dec! ,.. Last Previous Range f 1924 Sar Wi 
; | a Week Week Hig! L, 1923 192 
: j= 200 Hogs, medium to heavy. $7.125 $7.0875 $7.20 S.379 $7.90) $10.112 
1 ; 5 ee a Steers, good to choice. a 4.70 9.675 10.069 1.67 4.33 s 
me ! teef, salt, per 200 pounds. 16.50 16.50 16.50 16.9 1.75 13 
Pork, salt, per 200 pounds 24.50 24.500 24.75 24 27.) 2 
: | 150 a : pe I $5 4 apes ‘ one * 
Ml ’ | | Flour, Spring patents. saae i.4°) 7.80 ‘ ? » 
“= 125 | 2 Flour, Winter straights H.025 6.10 6.10 > ‘ 
Lard, Middle West, pound. 11 11625 $275 til ( 
use i 100 Bacon, clear sides. _ 1OS75 1OST5 LOST 10375 148 P 
( Hasse Avera PSvu-09 700) Per Cent Oats, No. 2 and No. 3.... 456875 SAN825 494375 ATT ’ 
Potatoes, white, per bushel. 20 ; iH 1.12 
iE mah Fa r rr 1 ae PEON or ar eds - 
WEEKLY AVERAGES. seef, fresh, per pound...... sien 130) 08 or 
} Mutton, dressed, per pound.. 1550 O50 ’ é 
I ‘ ‘ -@2 . ‘ o« 9 907 | Sheep, wethers, 100 pounds W.375 S175 
Feb. 23, 1924 ° ° 187.569 fk eb. 24, 192% ‘ ° 183.387 | Sugar, per pound. , oo IN? OM 
. ‘ - acer . or oe 7, Codfish, Georges, per d ere ( 
Feb. 16, 1924 .185.967 | Feb. 25, 1922. 16S | Se Sees per ee Re r 
Ye to dat 180,552 | Corn meal, per 100 pounds 17 
| Rice, extra fancy, per pound ( 
eley _ Beans, medium, per bushel ie ya 
re pace , oJ 
Ye arly Average ts Apples, extra, per pound 12% 
1924 178.000 1918 “s7,080 | Prunes, 67-70s, per pound 67 
1922 185.200 1917 261.796 Butter, creamery, pound 02 
1921 174 308 1916 175.720 Butter, dairy, pound ‘ 
1920 282.757 1913 . 139.980 Cheese, State, whole milk, pound 242 22 
1919 295,607 1NO6 80.096 | Coffee, Rio, No. 7... 1475 O9062 








































































ro wwvecn bra ean M + ‘ YT OE x 
THE WEEK’S PRICE RANGE OF COTTON. CIBERS 
’ 260 
Net A. 
Higt Low Closing Ch'ge COST OF LIVING INDEX NUMBERS / % 
March 31.70 20.48 29.75 1.35 260 UNITED STATES / \ 
: “ANGES @ELATWE TO JULY (944 AS BASE 10 \ 
May 2.1 OW Si) 30.12 1 ; 
July 0.80 20 OF 20. 5. i 240 aj \ 
October 27.42 26.05 6.52 ts 
December 6.08 25.60 26.0. 10 220 
>) TODD wera sr > fan vl , ‘ TY 
THE WEEK’S PRICE RANGE OF GRAIN. sec 
WHEAT -CORN OATS 
High Low High yw Hig! Low 60 
Mays 1.11% 1.00 SI 7 $04, $7 
July 1.il om | 7, 7 4 60 
September 1.1 1.0, SI al 47% 42% 
40 
a) + KT . r . —Tltu:|9TS ~— 
THE NATIONAL FREIGHT MOVEMENT. >D 
July; Aug Sept Oct | Nov Dec Jan | Feb Mar Apr | May | June ' JULY juLy IX NV MO Mt OY a Mt OM MA tt ON MA kt A SM 
+ 100; : +100 S14 g15 ISI6 317 isi =: gS is2e0 ise is22 «182382 
j—— ALI. COMMODITII 
+% >AIN PRODI 0 
90) _, GRAIN & GRAIN PRODUCTS he 
+80+ ——COAL & COKE +) r 7 , r , 
, WHOLESALE COMMODITY PRICES 
‘+ » FOREST PRODUCTS 
+70 +70 I iinte 
; ' ast Previous Wee inn 
|-+-+- MANUFACTURED PRODUCTS : Commodity and Unit Week Week. Feb. 24 
+60: ; +60 Adirondack spruce, 2x4 1,000 ft $46.00 $46.00 $44.00 
Antimony Asiatic N. Y Lib 10% 104% OT 
+50 +50 Barley ; Bu 66 GR 7 
Cast iron, Chicago Ton 21.00 21.00 24.00 
Coal, an., stove, Co. Ton (gross) S.00@9.25 8.00@9.25 7.35@8 
+40} a » t f , +40 Coal, bit., f. o. b. mine, Pitts., No. 8 Ton (net) 1.80@1.85 1.80@1 85 3°20. 
\ a it Coke, furn. spot ron 4.15 4.00 7.00 
+3004 A - > 4 ; 4 Zt i +30 Coppe r, electro Lb 2 12 15% 
\ lL. | smomengagy ca : Be 08% 10 
‘ \ x \ . VEES, esn irsts )OZ 3$ 3f 
+20 Ky Ws i a +20 Gasoline, bbl Gal 0) ) 
CA . : F Hay, No. 1 Ton 27.00 
+10) }_\ eo} S| } 7 +10 Hides, nat. strs .Lb 19 
’ A\ -& - y \ y Iron, basic pig, E. P Ton 28. = 
ae i 4 F a oe Iron, Bess., Pitts Ton 29.77 
0 7 = , 0 Lead, N Lib ON1 
4 «a ) ‘ Leather Union Lb ik 7 48 
-10;% . ¥ ety 10 semone, Cal 50Us +. 4.00 7.50 
_ i Linseed oil Gal 4 9: oH 
\ Pa. hemlock, base pric« 1,000 ft 40.00 , 
= LAL 9 x 40.00 40.00 
20 ¥ 20 Petrol, crude Bb! t.00 4.00 4.00 
: Petroleum, refined, tanks Gal 15 1: 5 
aa! 20 ebsioan WY Bbl $.25 4.15 3.75 
Printcloths, 39-inch, 68-72s ya., ),Spot i 11% 1 
— 40+ 10 ¢ Contract lly - 
g”* ‘ r ‘loths, 38%-inc] -60s ‘ Spot ; U9Y 1 
192: 192 | Printcloths, 38%-inch, 64-60: Yd » ‘Gontract th OOL 1 
tubber, Pl., Ist Latex cr sb 25% 255. 
Silk, Sinshiu, No. 1... -Lb 7.10@7.15 7. 35@7. 4 
" : , Spelter St. Louis Lb 06% OG 34 
Car Loadings by Weeks Tin .. Lb 541, 5412 
Tinplat« 100 Ibs AD 50 
The norma line in this chart irked with the ze (0), represents vera of tl Wool, O., fine unwashed delaine, Boston...Itb 57 : 
carloadings for corresponding week in ach f ti f rs 1919-192: ot nclusive = ool. 9 j eg Re men ——_ —_ —— . a 
ellow pine ers r y »g 2 2 uM et ) ut 
The curves prtsent the loading of each wee percentage departure from this normal } imbers, long leaf, x w) ft SH Mi 
The method of ileulatin ’ ts th r fe sz0nal riatior 
. . ‘ Y T ale by , ™ rf. T Y . reno 
FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal w e quoted at $32.500330.32 premiu Montre funds in New York were quoted at $29.42@331.48 discount 
The week's range of exchange on the principal foreign centres last week compared as follows: 
EMANI - CABLES 
i Ww rev. Weel Year Same Wk. 1% ast Weel re Week Year 1024 Sa Wk . 4 
Normal Exchange: H Law His Low Hizt High Lov Low Higt Low High ls Hirt Lov # 
4.8665—London 1.31 4.2% $.20% $.2s! $.36%, 72% 4.119% 4.2N7 4.31% 4.29 +. 36%, 4.24 +. 72% 4.69 
19.28 Paris $.37 £.07 +. $485! ry 6.18 >. Ng 4.08 4.56% 4.36 5.05 $.08 6.181 » We, 
19.28 Belgium SO) S.491g i) 74 4.47 7.42%, 5.32 3.50 3.4 3.744% 4.48 Mw) 43 — 32 | 
19.28 —Switzerland 1731 1794 17 4s 17 36 1745 7.31 17.40 17.38 17.47 7.24 18.9 18.81 
19.2 Italy $.35 $.2714 $.% 4.321 48 4.27% 4.38 £33 4.491 26 £86 4.79 | 
40.20 Holland 7.43 7.12 ;.42 {7.31 4 37.14 ST. 45 37.34 37.88 6.56 7 Q 58 , 
19.30 Greece 1.76 1.73 N. 1.70 i 1.76 1.85 1.73 2.16 1.7 1.25 | | 
19.30 Spain 12.72 iS 7S 12.70 12.91 2.70 12.80 13.72 12.93 1?.6 15.74 15.61 
if 26.28 Denmark 15.97 15.62 16.07 15.6 17.70 15.65 16.10 15.68 7.72 3.6 19.59 19% } 
26.80 Sweden 5 0 6.00 2 26.0 6.44 26.08 26.28 26.08 26.46 25.8 6.70 5.62 
26.80 Norway 13.2 1.1 13.4 13.12 14.4 13.18 13.45 13.15 14.47 13.15 18.62 18.48 | 
51.41 Russia* ( iM 0 Hy 0 OS BS 10 WW OT 1P\& 07 } 
48.66 Bombay 77) s0.28 0.44 tO.31 OSS 30.40 10.56 30.42 31.00 4) 25 193 “17 | 
48.66 Calcutta 10.3 102s {0.44 s0.31 ONS 30.40 30.56 30.43 31.00 50.25 31.93 1.7 | ) 
78.00 Hongkong 1S Mt it VSN 1.63 0). 62 31.75 51.00 DL.75 50.00 3.50 2.7 
Peking 73.00) 73.7 76M 76.00) 76.00) 3.87 76.62 76.62 76.62 73.87 77.37 76.37 
108.82 Shanghai 71.88 70.6 73.38 72.38 73.38 0.75 73.50 72.50 73.00 70.00 72.00 i | 
49.83 Kobe $5.1 $4.7s 15.1 $5.24 $6.1 4.90 46.06 $5.36 $6.25 $3.40 18.43 $8.37 | 
49.83 Yokohama 5.1 44.7% 1. 15.24 16.13 +. 16.065 45.36 46.25 $3.40 $8.43 $5.37 
50.00 Manila M2 40.62 49.6 $9.62 0.25 9.65 49.75 49.74 50,25 49.74 50.62 i 
42.44 Buenos Aire 4.40 i 83.7 B37 4.40 81.75 3.85 33.875 33.50 34.50 31.8 57.50) 7.25 
33.35 Rio 12.15 2.0%) 2.15 11.95 12.1 9.80 5 2.10 12.20 12.00 12.20 9.8 ti 11.6 
23 ®! Germanv?} 4,348 1.4 4,348 4,545 4,170 5, 000) OO501Lg oos0 $545 4,348 $545 $,170 5.00) “050, O04 
20.46 Austria old Hold old ool Oona, Oo14 OOTY ors OO14, O14 4, o14 RUDE ore OO14 Oo14! ool 
23.83 Poland ooo. (mmors ano! Oooo] QOOOTS OOOOTO OO? oo21 OO0010 Oooo? OO0TI OOGOTS OOOO! more in 
26.26 Czechoslovaki a1 HOlg 1 > 2.9114 2 NN 297% 2.97 2.04 2.91 2.90% RX > O71, { 
19.30 Yugoslavia 1.34 1.26 4 1.19% 1.34 1.11% os 06 1.26 1.34 1.1914 1.11 ~ "OS "5 | hes 4 
19.30 Finland ‘ g 2 2.51 53 2474 2.72 2.70 a3 2.52 2.52% 2.51% 2.47% 2.72 ‘ 
19.30 Rumania th 1 1! 1 th OO MO 46 Hy a1% 1k | MO) ” 0) : rr 
90.31 Hungary Cmte ms Me w, (Me 0028S O34, 03k, 0086 OU2S OOBG Ls Sa) O28 03 ( 
*The figures given under ‘‘demand ffe and bid prices for 500-ru notes, while those under ‘‘cables” are the 100-ruble note: | 
tValue of $1 in millions of marks 
} 
' 
intl 
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Federal Reserve Gold Holdings and! Adjusted Monthly Inde mploy ment 
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Mithon~ , 
" 1923 1924 
Dollars | Jan, Feb) Mar Apr | May June | July; Aug; Sept , Oct Nov, Dec gJan, Feb, Mar Apr; May June, July, Aug ,Sept Oct , Nov , Dec Dollars | 
4.000 adams =e 41,000) ] i 
Yt \ 
3,500 + + + + + + + 4 ; 4 + 4 $ + 4 + + $M ow 
eon A _] ro b--+ + —s 4 + + it 
{3,000 + eae 7 } | a 3.000) A os! 
| | a r 
2,500 + + 4 4 4 4 j } 4 | 4 j 4 2 500) | a 
2,500) = oa | | 
F } | VY | a OF INDK 
2.000 £2,000) f \ | BUREAU OF LABOR STAT 
£ eral ok = ee ee a Vv | STATE DEPARTMENT OF LABOR 
| 1,500 i ns eel Rin ks Mit a ee | } ' 1500; | Ft +t ae . +s 
| SESEBE z ES 5 

| 1,000 | = nec | S = 3 ¥ es 
j | 1914 19] 191¢ 4 
| 500. = 500 aerate a 
| 
BES St Se EE PA A SE SS A aE AAERESE MARS CMON SMS: TREE SN SUE t 0 | 
Phe space between the base line and the broken line represents the cash reserves required, | The Annalist’s Employment Curve, above. show 1al of the actu: 
that between the broken line and the light line the excess reserves, or free gold, and the | volume of employment throughout the country at The curve is cor 

| structed in accordance with the methods ar prir Professor William A 


whole space between the base line and the heavy line represents the total stock of gold. The 
supply is computed monthly, so that the record can never be brought to the date of publica- Berridge of Brown University and publis 
tion. The chart records the last figures published { Unemployme 1 
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Week Ended Saturday, Feb. 23. Bank Clearings By Telegraph to The Annalist 











































Central ——Last Week. —Year to Date.——— Last W Year to Dats 
Reserve Cities : 92 1923. 1924. 192: . H Other cities: 1924 , 04 1993 
New York........ $3,819,278,649 855,747,451,074 334,454, 169,000 | aaa TE ene: $43.878. 65s $4 $6,001,037 $336.997.6 
I hn ass wlering dha dioa ena acerdrs a 512,409,566 948,306 4+,631,165,813 4,757, 792, 134 | Pima 58,420,001 f 62.000 I25, SNM 
Total 2 C. R. cities........$4,258,931,58% $4,247,226,955 $40,378,616,SS8S7  $39,211,961.154 Columbus, Ohio....... 9,864,504 $612.00 172, 168. NUK 
BUCTORSE 22... ccccceseeccccese *2.0% 2.090 POTD is nicsoin0ssc cin ddesisenan 16,983,5 96,927 160,231,144 
Other Federal Reserve cities: | Los Angeles ......... 136,826, 0 SY, OY 950, 152,000 
pS PPP Pree rr rere errr ee $47,038,451 $43,409,433 $442,459,440 $410,280, 795 er ee 45 $4.44 256,405,530 
er ka a arh.o.0cteaa odenme 321,000,000 321,000,000 3,352,000,000 2 976,000,000 Milwaukee ......... 31 19s 105,977 274,816, 12 
ES re 92. O78, 8&2 90, 827,522 821,980,418 $10,515,918 New Orleans ...... 37.738,89 » $41,634.74 
Kansas City, Mo J deed : 105,502,034 117,15 930,114, ISO 1,064, 180,445 Omaha .............6. $9,381 ,67 TO, S40,071, 84 
Minneapolis - 5,397, 768 57,256,290 484,738,474 535,520,670 St. Paul........... serene 29,971,22 ), 288,161 25S,090, 204 
Philadelphia ee #19,000,000 $36,000,000 2, 754,800,000) 1.775, 000,000 POG oe vosih:o. 600g tiscae-sie , $5,690, 26 » S99 266.952. 465 
Richmond . ‘ aati 43,793,000 $3,570,000 432,168,000 400,782,000 Washington ......... weees 18,607, 15 0,059 164,395,44 
San Francisco........ raves bette ae cenit cacateee ccna Total 12 cities : $500,901 07 4 $13,607 <4 une i 5 ALD 
Total 8 citles...... eee ee ee $l,223,810,165 $1,245,999,249  $10,500,055,512 X11, 194,788,824 re See ee ee 
Cs Fane Te ons wane ee *1.8% *6.6% a ws 
PB GINO, 65.6.6 5 vcawdade $5,482, 741,748 = $5,598,226,204  $50,878,672,399 $30,406, 749.95s Total 22 cities.... . » + $5,983,642, 803 SH, OG $86,006 $54,493.503.86 
Increase ...... #2.0% 0.9% Increase ....... saree *] ‘ 
* Decrease * Decreasi 
Actual Condition, Statement of the Federal Reserve Banks Feb. .20 
COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS FE 4) “i : 
Dist. 1, Dist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 t. 13, Dist. 22, San 
Boston. New York. Philadelphia. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneapol Kar alla Francisco 
Gold reserve $927,033,000 $246,454,000 $299, 896,000 $95,959,000 $122 683, 000 $549, 215,000 $90,744,000 $90,084, 001 Sf nM $287,256, 000 
Rediscounts 30,732,000 25, 150,000 20,912,000 8,750,000 19,831,000 10,883,000) 1, 360,00 MM 8,094,000 
Bills bought...... 25,058,000 ¢ 2,429,000 10, 33,000 31,892,000 2,740,000 3, S67, (K > Mn 23055000 
Due members... . ° 14 41,969,000 5,448,000 287,677,000 69,815,000 7,377, 00 MM 150/082" 000 
378,417,000 87,619,000 130,110,000 353,643,000 1 OO 4 207 G67 OU) 
7 66.1% 69.3% 86.9% 7s 80.4 
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F.R. notes in cire’n 
Ratio, &« oat 


Federal Reserve Bank Statement Statement of Men nber Banks 

























































tesources and liabilities of the twelve Federal Reserves Banks combined compare as Data for Federal Reserve Cities a I Branch Cities 
° 7 New ¥ ‘ am 
follows: —-Chicago = " - ry 
fad . ‘ p , ac aaa : , oe Number of reporting banks ” 48 saa 
RESOURCES Feb. 20, 1924. Feb. 13, 1924. Feb. 21, 1923 I i sath 
Bs > am ‘ : faaal zoans and discounts, gross 
Gold with Federal Reserve agents $2,116,662,000 $2,139,913,000 $2, 142,076,000 Secured by U. S. Govt. obligations $80 200 00 ¥ $82 O00) 2X. 319.006 
Gold redemption fund with U. S. Treasur) 45,101,000 97,815,000 35,641,000 Secured by stocks and bonds... 1,412, TSS, 1 / $9.21? OOO 143.948 000 
secllecibeiiedteai o nae = All other loans and discounts. 2,233,862,0 ), OOO 641, 605, 004 
3 ld exclusively against F. R. notes $2,161,763,000 $2,197,728,000 $2,197,717,000 Inet toans and discounts M) $3,704 148,000 ~ 
Gold he ld exclusively = t I “ C Ss we 1 2 i. nares ane, United States pre-war bonds as 
Gold settlement fund with Federal Reserve Board, 589,785,000 784,000 74,857,000 United States Liberty bonds r 1 O00 : 
Gold and gold certificates held by banks 373,949,000 376,750,000 302,668,000 United States Treasury bonds Th 087.000 5/086, 000 
alte Pipa ‘ United States Treasury notes... 4 060.000 NI, 012,000 
ste aie same ES aor United States ctfs. of indebtedness 18,464,0 723,000 
Total gold reserves..... -$3,125,497,000  $3,128,262,000 $3,075,242,000 Other bonds, stocks and securities 554, 687,001 6,585,000 
Reserves other than gold ~ 111,917,000 117,224,000 128,367,000) Total loans, discounts, invest’s.. $5,192,551,000 $ $1,420,646,000 ¥1,416.549,000 
—— - Reserve balance with F. R. Bank 57! 70,000 1: 36, 407.001 
. 237 4 945 2 02 & err ae 89.000 22. (4K 
Total reserves $3,237,414,000 $5,245,486,000 $3 ,208,609,000 . om 
3 ; ‘ 50,502.00 51,160,000 pe 108.000 Net demand deposits...... ; $,32 ; f 36,000 1 008. 334 O00 
Non-reserve cash hebhaeeeste , 30,502, Sl, ) aS, LOK, Time deposits.............-.. 590,44 93" C4) 373211000 
Bills discounted : Government deposits...... 33,974, 0M 191.000 6,881,001 
“ Ee —— one + 2O7 71 OK BBR + Bills payable: 
Secured by U. S. Government obligations 233,045,000 297,561,000 368,241,000 } ; : i 
eee ae ons p wee ease Secured by U. S. Govt. obligations 16, 525, ; 644.000 643,000 
Other bills discounted 263,081,000 248,785,000 259,682,000 An ahee......... 4: : 7'939'¢ 132 O00) oan 500 
ie Thee ; ——A ll F’. I t F’. R. Branch Cities 
Total biils discounted... $496,126,000 = $546,346,000 = $627,924,000 Feb 13 Feb. 6 
Bills bought in open market.. 253,476,000 278,079,000 182,353,000 eg rod of napeeing banks 9 Hy) 
~ 4 < a etre zoans and discounts, gross 
United States Government securities , - Secured by U. S. Govt. obligations ) “0.000 $35. 885.000 
NA oS. 5:5 kk acdea. ado taut 18,260,000 .234,000 29,315,000 Secured by stocks and bonds 2,676,633, 004 $45,000 
Treasury notes. : 95,599,000 31,000 * 138,105,000 All other loans and discounts +, S68, 908, Of } f $1. 636.000 
Certificates of inde bte ,dne SS. 27,1 870,000 000 186,614,000 _ Total loans and discounts $7,708,207,000 § 251.000 $2,301,125, 004 
: ‘ United States pre-war bonds SS, 404, Of O00 74,314, 0 
Total United States Government securities $141,729,000 5,000  $354,034,000 United States Liberty bonds 638,054 000 228, 309,041 
United States Treasury bonds 39,897, 206.000 17, 062 oor 
ici “ani , ORS eta United States Treasury notes 607,951, 00 72.0) 135,258,006 
Total earning assets. $891,331,000 = $951,680,000 $1,164,310,000 Einited Miehen othe: af indebtedness 58003. 00 pee 3811200 
Five per cent. redemption fund Federal Reserve Other bonds, stocks and securities: 1,155,994,006 913,000 599, N11, OO 
ee 28,000) 28,000 311,000 Total loans, discounts, invest. .$10,296,510,000 $ 8,947,000 3,991 004 
Unecollected items. . 627,100,000 000 606,809,000 Reserve balance with F. R. Bank 1,000,356, 00 OR 14,647,000 253, S00, 00M 
‘g i re 146.550.00 ( MK 59.912 ‘) 
Bank premises. . - 35,153,000 2,000 $7,042,000 aot am ap ene slg 7 737 91s “ , 85000 924°577, 00 
mé . ae i, tm, etree BoP hb 
All other resources...... 20,907,000 20,088,000 16,566,000 Time deposits..:........ 1.991.146.00 } 009,000 1,246,475,000 
a Government deposits 80,366 Oou 38,851, 006 
on - . _ Bills payable: 
os he ¢ "eS eR 20 2 £ 4 ? 
Total resources $4, 882.435,000 $4,885,899,000 $5,106, 755,000 Secured by U. S. Govt. obligations 139,352,004 14,270,000 37, 240,00 
LIABILITIES FS ae ‘ 52, 725M 91.000 34.839, 00 
Federal Reserve notes in actual circulation $2,1123,783,000 $2,039,203,000 $2,260,497,000 1er Selected Cities 
> tie a se oF ae : ot e one Feb. 6 
Federal Reserve Bank notes in circulation—net #10.000 118,000 3,006,000 Number of reporting banks 0) 302 
Deposits : Loans and discounts, gross 
Member bank—reserve account 1,891,258,000  1,915,232.000 — 1.897,685,000 — by United States Government obligat 79.000 S34, 308, 00K 
Government 39,467,000 36,960,000 $6,306,000 prog oe Beane Dromore ar eg 1359/8710 
é be > St . ”) oe i 
> > sits » > y 7” ‘ 7 4 
Other deposits. . 20,826,000 20,017,000 21,917,000 Total loans and discounts 2,000 $1,911,141,000 
F i cwig United States pre-war bonds. 980,000 106,973, O1M 
Tetel Gepowlts........22. $1,951,551,000 $1,972,209,000 $1,965,908, 000 United States Liberty bonds 73.000 166,236,000 
Deferred availability items... 561,666,000 529,687,000 538,329,000 ; — bc radeon bonds. . + 598.000 
; i . ae - Inited States Treasury notes......... 677,000 
Capital paid in......... 110,862,000 110,357,000 108,874,000 ahs 4 é - 4 
gets " . , United States certificates of indebtedness 3 O00 11,199,000 
Surplus ..... . 220,915,000 220,915,000 218,369,000 Other bonds, stocks and securities 7,899,000 $38,276,004 
AU other liabilities 13,248,000 13,110,000 11,712,000 Total loans and discounts and investment 1,092,000 §£2.723.431.000 
_—— = ye areas Reserve balance with Federal Reserve Ban! 530, 000 166, 609, Or 
Total liabilities.......... ‘ er vo $4,8R2, 435,000 $4,585,899,000 $5,105, 755,000 CO ON git J } 651, 000 78.809, 000 
Ratio of total reserves to deposit and Federal Net demand deposits.... , 85,185,000 644,509,000 
Reserve note liabilities combined............... 81.4% NU.9% 75.8% Time deposits ............. steers , $91,054, 000 8,253 OOM) 
Government deposits .......... : F 1,771,000 10,811,000 
Contengant, liability on bills purchased for foreign Bills payable: 
correspondents .......--+++++++++ $15,818,000 $16,294,000 $31,883,000 Secured by United States Government obligatior 8,874,000 19,992 OX) 
UE i nwinpodcindarieses ; 344,000 46, 193, 004 


*Includes Victory notes. 
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New York Stock Exchange Transactions—Continued 








































































































124 Stock an Net iz4 Stock ane t ‘ 
High. Low Sales. — Dividend Ra High.Low.Last.Ch’ge High. Low. Sales lividend aot ‘ : si Hi ee Net 
 c  Gen that Atte > - oS 430040). 1,000 UNDERW'D TYPE Ch 4 | (41% oy , Bross 
i ; rove uc Arizor a ia O% + nly, "Union Bag & Paper ct ay ey 2M, 1 + : 
41" SW) Shell Tr & Tr (2.44 ou aM ; (1H) Union VPacifie (10) , i " < 
2k, 18) 30,200 Shell Union Oi 1R% , 71 SO) Do pf 4) +3 a 1 4 
4 ane Simms Petroleur + % W2% tH Ww Union Tank Car (5) “5 1 
Sans. ‘ies ook CBS anes t 1% DONT 104 44» = Do seller 7 days LOGE LOLS DOK! a8, 14 ' Mt; 
100 Ip Jae t ‘a . ‘ i 1,40 United Alloy Steel «32> 25, RBWy 4G + 1% 1 3 La (ax pet 
\ enh Shale © ee we St so 2100 United Drug (ti) gu su yt Mit «6S MIM » 22 
10 rr Slose-Shef S Po 3 eget ee en - ia 7 ie , - 
’ Sloss-s Sei ; 1% 43 Ho 0 United Dyewood (6) 4) 4) va = : til 
Lhleld _Do pf (a) s+ 3! 20114 182 300 United Fruit ¢10) tS Se BLE | —T ye gllog 7 
lend rte Sugar 8t + 3% (iy 2s LXCO Do pf ¥ ned 
200 Beuthers (Railwa 4” + 3% 845, G5 13001 SC LEP @& Fdry 62) 1 5 7 4 ole, 
fio pf > 72 + ‘ S7*% S1% mui «6fde pf (7) - 4 ’ . 
s 14 Spicer Mfz x + 1k 7 a 600 U S Express : > 1 
USt, SN. wo Stand Oil of Ca ” idly + vip . 13.200U S Food Products 1 % m % : 
$24, 37% 2.700 Stand Oil of N J ol st 1% 17 “MU S Hoffman Mach is ‘7 17 6 18 , 
TINS 117 1,800 Do pf (7) IS G7 54,100U S Indus Alcohol..... 77 73 6% : é te 
e GBR Tite MW Sterling Products (75%) 60 OS 100 =Do pf (7)... . 102% 102% 102 ; id ; ties i 
Mw SS 13,000 Stewart W Spdmir om. o1 % my 8,000 0 S Realty & Imp (S).. 108% 101s Logic 1 rar I= 
SI 764 «2,000 Stromb Carb (+9 7N7 " z 10337, 2,000) Do pf (7) Swindig 21, 7 j os , 
1OSl, URI 100,800 Studebaker Co (10) Wh ISK Hy A. i « 12.000 S Rubber Oo raaep — 
im” Do pf (7) 4 0 1m RI Beis 1,800 Do lst pf (8) * ; 8 z 
10,000 Submarine Boat 10 cm 10 + & ae 2,200 U S Smelt, Ref & M. ==, = 24 
6,400 Superior Oi 8% 3% 3 { a 4 a ee bay soe, rh y ! i 
- S . f a > ” , Sim ota, lhe S Sieve ale “ 0 7 : 
{ww Sweets Co o \ ° pt 1 118% 2 404) Do pf (7) 5 . | 
4 4,44) Utah Copper (4) ! 1 s 
s? TENN COP & CHEM Hy Ff ot) uh 3,400 Utah Securities 1 
H1% Texas Co (3) a™% + 
1 O61 Texas Gulf Su ti sls Bing 1000 VANADIUM CORI 
2 i” * Texas & Pacific 14 33h, 21% TOU Van Raalte , 4! 
ty 1a 11,10) Texas & Pacifie C & O ‘a Le 1600 Va-Caro Chemical .... a “ 
100 The Fair pf (7) 7 3% ae | De Claes Busi ccccvess ~ gen 
‘ soo Third Avenue + 4 17% 12,400 Do pf a Nate a Py 
il zu 2,700 Tide Water Oj 4) + 41 15% 12% MMP VY Vivaudou (§2)..ccees 22 t 
41 37™ >.) Timken Roll B «ft ; _ % - i vr 4 
70% GOS 45,100 Tobacco Prod Gal %, 14%, Wi% 40,600 WABASH ..... seeeeees “ 
O17 SS $80) Io Class A (7 “ \% oan ot ¥ med te pi F “* ecoe he o 
- ne : . k 20% 221 i 9 pf B ; ast kc 
ra we ‘ia one cole ee . 4 r 16% 15 1H) We System (1%) . in 
7 2 ranscontine ‘ 4 4 ‘ ltitg 14 7,200 Heilbroner (1) , “3 
Dividend iti g 
DIN SF 1S) <* 
ividends Declared an waiting Payn 
ML Y i 
STEAM RAILROADS Pe Pay 3oo0ks rs Pay } . > , 
Pe Pay Bur Company : Rate. riod able Close Company Rate.riod. able ( er ! Boo 
Company Rate. riod. able Buckeye Pipe Line Kind Q Mar. 15 Feb. 18 darb.-Walker Refrac.... 1% Q Mar 1 Fe > Mg oe 
Atch., Top. & S. F...... 1% Q Mar. 1 ‘aoe Bread Sp. Al 1 Mar. 16 De pf. ..; Se aniee cae wae ae m OA 2 Mar. 1; Ke 
Boston & Albany an Q Mar. 31 Pe oO * ' g ‘ Q Apr ! Mar 16 Hart, Schaffner & Marx I's Q s “ co + 
Ganadian Pacific "1 ay% Q Apr : — re I Soup pf Q Mar 1 Feb. 15 Hartman Corp oonsge I s yok 4 ~ re 
Do : ete ees S Apr a _ il Q Mar ; ; Hawaiian Corn & Sugar.2. ry 1; rae > 
Chestnut Hill .......... 1% Q Mar. 1 Papas ena a aa ee . Do . Mar el 
Cincinnati Northern..... 3 — Mar. 1 Feh. 23 bo ‘ einer hee soa e yo abl “r ig 0 ‘a 9a 2 Mart 5 M 
Cleve. tts. re "lhe - 9% —— ¢ ve al Ag e Sugar. .$1.50 Q Api 1 Mar. *2 ayes Wheel 15° ‘ . 
= ag — reg - my g ap ee 4 Century Ribbon Miils pf. 1 Q Mar. 1 Feb. 15 Int. Cement 1 ) “4 2 Fel 
Cripple Creek Cent. pf.. sal 7 Feb. 15 Chicago Ry. Equipment. 7%« q@ Mar 31 Mar. 20 Mo pf . 2 ri M 
Del. & Hudson sen 2a Q ”) *Feb. £6 B 0 pt. : wctcesce 3 @ Mar. 2) Mar. 20 Hibbard-Spen.-Bartlett. 29 =«—«~Fet - 
Krie & Pittsburgh @ = =Feb. 20 ‘aga aeyhaiae ei me Al Lo ee . 28° M M 
linois Central. . 1 Feb e i tte t eee eeeee 31% M Apr To Yerree- . Dp M Q . 
on apg { Feb. & wo: pt. & pf Bi eases M Apr t Hollinger Con. G. M 2 FE M 
+ 4 om i. Genae & hex , Feb. 2 Cc eveland Stone ........ 1 Ex. Mar. J Hood Rubber . oo MI ? 
- . ': ©. & ot. Es. oom. Col, Fuel & Iron pf..... 2 Q Feb. 25 Hood Rubber Prod pf. M: ores 
i” a Soe Se ' Consol. Cigar eee --_1% Q Mar. 1 Homestake Mining 2 Q Ma 1, 
North Pennsylvania. .....$1 Q Feb. 25 Feb. i8 r ntcgeray “p On casas MA Mar. 15 Household Products *} Q Mar aah 
Phila., Ger. & Norris...$1.50 Q Mar. 4 Feb. 20 irae ; o 16é-eb ees 1% Q Mar In Mydrox pf. .... et . . He ; 
Phila. & Trenton 2% Q Apr. 10 Mar. 3l , o pf. ees See 1% Q Mar. 15 Imperial Oil % M Ap j Ma 
Pitts, & West Va. pf... 1% Q May 31 Apr. 15 ore: Nest Pass. Coal. 1% Q Mar 1 Ind. Oil & Gas : M ; an ~~ 
Do lis Q pyord 20 a ‘ ici le Steel See a eT 1 Ingersoll-Rand .......... 2 Q 1 i « = Mar ’ Fet 
Do aaa sececees 1% Q Nov. 20 Nov Cuban Am. Sugar Oe Q Ap 1 Inland Steel : .....62%e Q 1 I M: > en, 
Pitts., Youngs. Ash. pf. 1% Q Mar 1 Feb. 20 Cunmeriand Fipe Line. S Mar. I bo pf. ........... 1% Q M H 1 Mac 
Reading Co. ict pt......80e @ Mar.i8 Fab.21 | orn 4.3 a eo. aS oe ee Oe im 3 2s Ret 
Ss . Be ate 1 * 1 <a € © & UG. Pt..cce oowe 2 a n Miiling st of. 1% I. ‘ = r 
= > > ers pf i 3 a . ome bes Det. Brass & Mal. Wks. "% M Mar. 1 Int. Salt Its @ M ‘2 : sie 
Union Pacific ce ce 2% Q Apr 1 Mat , iamond Match ce eeee 2 Q Mar 15 Int. Silver pf ee 1% Q Ar 
Be of. ... wees ae os ae a Dom. Rad. & Boiler pf... 1% Q Mar. 1 Do ve M Act Q Mar. | Fel 
U.N. J. ROR. & Canal. 2% Q Apr. 10 Mar 50 ee Stores .... Oe Q on : a ey nt dies Noe M } ° “+ ap A 
¥ F 2 te oD seeee ) Oct ones & Laughlin Stl. pf 1% ¢ M O M: I a 
PUBLIC UTILITIES Dominion Textile........81 Q Apr. 1 3 | Kempner-Thomas Sp 4 $1.5 — i : os ee 
Am. Power & Light.. , 2s Do pf. ... ; 1% Q Apr. 15 Mar. 31 Kinne (G. R.) pf oe ae 1 | , Ms 7 Aceman 
Am. Tel. & T ; , Ma 14 LDoovglas Pectin 2m Q Mar 1 Mar 1 Kuppenheimer (B.) & Co - eee , : 
Assoc, Gas & t Mar. 15 = _ -splbealalesd ta 2 Q Mar. 15 Mar. = Pp . tenes 1% Q Ma aa =! 
Do oa 1 é = jo deb paca canes eats om ) Apr. 25 Apr. 10 ceo’ , e 
ie od Mar = se ae nia an aan ri -> ale ee +” hanes Woods Milling. a g Mat 
2s ‘ June 15 lo pf eos cceces 1% Q May 1 Apr. 1) al hele So ee a a , 
Bell Tel. of Va. pf Mar. 20 | Eagle-Pilcher Le 1% Q Mar. | Feb. 21 sper wong 4 — Rises Sy, oe a ea 
Brooklyn City 1 *Feb. 1 Eaton Axle & Spring...6% Q Aj 1 Mar. 1 pepe pate scent a, ce al “s 
Cent. Ark. Ry. & 1 *Feb. 15 Edmunds & Jones | Q Apr 1 Mar. 20 Uohizh Pook - pe ‘ ss Q b. 2 % 
Cent. Ind. Power 1 Feb. 20 1h + tae . (ke ex. Ap 1 Mar. iihhar-Owenn oh. Gis io GG Mar. 
Cent Miss. Val 1 *Feb. 15 ay ae Spe ; , Q AI 1 a 20 Do vf S$ on. Glass ee a 
Cit. Pass. Ry. Ma 0 Kisenlohr (O.) & B % Q Ap! 1 Mar. 20 hoy ° ;Q 2 
Con. G., E L ‘& ?.. 1 od 15 uly & Walker Dry Goods 2 Q Mar I Feb. 20 —— > seule aacaetty © Ma 
Do 8% pf Mar. 15 - eee = ‘ “ ae : ; Lima Locomotive ......$1 QM 4 é 
Do-7% pf...... | Mar. 15.| Fam. Zievers-Laeky...:%.. 9 OPT. «. Ludlow Mfg. Associates.§2  Q Mar 
Duquesne Light Ist pf., Fam. Players, Canada.. 2 Q Feb. 29 McCahan (W.A.) S.R. pf 1% Q@ Mar 1 
Series A ae 15 Feb. 15 Federal Acceptance......$1 Q Mar. 1 ia teenleade ee ee * ; 
. > . exe racer . Mahoning Investment $1.50 Mar t ‘ , 
El Paso Electric..... ¢ i Mar 1 Federal Acceptance pf. .#4 Apr. ID Manhattan un > a Mar ‘ 
Federal Light & Trac. 1 *Mar. 15 Fed. Min. & Smeit. pf 1% Q Mar. 15 ‘ Martin-Varry re Mar } 
Do “es t75e Ex. Apr 1 *Mar. 15 Fulton Iron Works pf.. 2 2 Mar l I May De rt Stores ; $1 2n ¢ Ma 1 } 
DME Sivicndiewcens+ ccs. ON Mar. 1 Feb. 15 | Foundation Co. . 50e Q Mar. 15 Wh ig aggorc gets a GC. hae M a0 
Frank. & South.. Phila.$4.50Q Apr. 1) Mar. 1 Do pf. ...--.-...--.++.5 I% Q Mar. Ih 1 McCrory St. com. A & B.0c ~ Mas. 1 48 if 
Georgia Ry. & P...- 1 — Mar. 1 Feb. 20 | Galena Signal Oil....... 1 Q Mar. 31 Pe es: "5 Stk Mar +} 2s 
1 7 Se 1 Mar. 1 Feb. 20° Do old & new pf.. 2 Q Mar. 31 : f bs yon ; 2 
Germantown Ry.. Phila.$1.51 Q Apr. S *Mar. 17 General Electric .... a Q Apr. 15 Mengel Co. pf..... 3% S Mar . 
Grafton Co, E.L. & P. pf 2 Q Mar i Feb. 18 fio Sp. stock Q Apr. I ° Mergenthaler Linotype = Q Mar °M 1 1 
Keystone Tel. pf... $1 Q Mar. 1. Feb. 20 General Motors Q Mar.12 Feb. 25 Merrimack Mfg. : 1% Q Mar. 1 Fet 
Laclede Gas cnesacene 1% @ Mar. 15 . Mar. .1 Do pf. ....... Q May 1 Apr. 7 Do pf. .. cree ++ 3% Mar. 1 Ff 1 
Mackay Cos, weccceee 1% Q Apr. 1 *Mar. 15 Liu 7% deb. Q May 1 Apr. 7 | Midway Gas 7 2 Be Mar. 1 
OE SE NCS 1 Q Apr. 1 *Mar. I Do t% deb.......... Mayle. | eee een +, le ele 
Nebraska Power pf..... 1% Q Mar. 1 Feb. 14 Great A. & P. Tea..... Q Mar. 1 Mar. 10 Do Class A....... 1% Q Ap! Mi g 
N. News & Hamp. Ry.. Greenfield Tap & Die p Q Apr. 1! Mar. 15 Montreal Cottons 1% Mar. 15 Feb. 2 
Gas & El. pf... .. 1% Q «Apr *Mar. 15 Guantanamo Sugar pf... 2. Q Apr. 1 *Mar. 1: Do pf. ..... . 1% Q Mar.15 F 
New Eng. Tel. & Tel... 2 Q Mar.31 Mar.10 | Guffey-Gil. Gas Pr. pf..2) Q Mar. I Feb. 21 Moore Oil Ref 1% Q Mar 
Nor. Texas Electrie ie Q Mar. 1 *Feb, 21 Gulf States Steel........ 1% Q Api 1 Mar. I Mutual Oil 2c Q Ma ! 
Do pf. . rT S Mar. 1 *Feb. 21 bo Ist pf. 1% Q Aft I Mar. 15 Nat. Biscuit 7fe Q Apr. 1 Mar ¥: 
Phila. Elec. com. & pf..0e Q Mar.15 Feb. 18 Do do 1% Q July 1 June lt) Nat. Candy ..... on B Mar 
Roch. Gas & E. 5% pf.. 14 Q Mar. 1 Feb. 16 bo do 1% Q@ O 1 Sep. 1 Do Ist & 2d pf...... 3% Mar 
Do 7% pf., Series B... 1% Q Mar. ! Feb. 16 Io «do . 1% Q Jat = Dec. 1 Nat. Cloak & Suit pf. 1% Q Mar. 1 Feb. 2 
Do 6% pf., Series C.. 1% @ Mar. 1 Feb. 16 Lo 2d pf acbameael 1% Q Api 1 Mar. 15 | Nat. Dept. Stores 2d pf. 1% Q Mar. 1 Feb ’ 
San J. L. & P. pr. pf 1% Q Mar. 1 oT) De do ‘ 1% Q Jul ( June 14 | Nat. Enam. & Stamp. pf 1% Q Mar. 31 M 
c 2d & fd Sts.. Phila.....83 QQ Apr 1 Do do . soocceee IA QO Sep. 1 Do . treeee Q June " 
} J Shawinigan W. & F.... 1% Q Ap 7 26 Do do oes 1% Q Jat 2 Dec I: lo Q Sep. 20 
} S. W. Power & L. pf.. 1% Q Mat 1 18 Hamilton-Brown Shoe $I N Mar 1 Feb. 23 Do oO D 
Standard G. & El. pf. $1 Q Mar. 15 : 29 
West Penn. Rys. 6% pf.. 1% Q Mar. 15 z 1 
Wilmington Gas pf..... 3 S Mar 1 ». 16 lu 1 lu 
ote Out-of-Town Market dias 2 os 
x Chemical Nat. . 4 BM Ma: i 21 € S pee ee 
lj TRUST COMPANY Q Mar. 31 Mar 
. 4 r 1 Mar 21 - Sales. Hig! Low i Q Ma , 
I Equitable ; J 8 Q Mar panies Boston. ) Nevada Conso 14) 14 $ Q Ma 1 2 
I INDUSTRIAL AND MISCELLANEOUS — New Cornelia 18% i R Q Mar.2 F 
} Adams Express Mai Mar. 15 MINING 100 N eg ng . il ( Ex. Mar. 29 Oe 
| Am. Bakery pf. : Mar. 1 Feb. 16 | Sales High. Low. Last ane New Dominion A =" ; Q Feb. 28 Fet 
Am. Beet Sugar pf.. Apr. 1 Mar. é«€ | Wi Am Zine pf... 4% 344 34% ae ees - th . Fe 
' Am. Felt pf...... : Mar. 1! Feb. 15 | 1,153 Anaconda . = wrx, 30 9% 149 Old Dominion 17 1 Ma 
Am. Laundry Mach. Mar 1 Feb. 20 pi eee 2, 17 10 Ofibw ay h t zo UwM 
Am. Lucomotive . Mar. 31 Mar. 13 120 Arizona Commercial 1% ‘ shal are ey hie : - 7 = 0 Mar 
a Mar. 31 Mar. 13 200 Bingham ........ 17%, 2» Pocahontas . 12 ' 15 Feb. 2f 
Am. Metals .. Mar. 1 Feb. 18 350 Calumet & Arizona 17 170 Quincy ..... 22% 1 $ 1 Mar. 24 
rrr. Mar 1 Feb. 20 2.190 Calumet & Hecla 17% 710 Hp Mary's Land “ "' . < Apr : Mar. 24 
Am. Multigraph Mar. 1 Feb. 15 1,960 Carson Hill Gold. 2% 120 Beneca he ; : Q Apr. 2 Mat 
Am. Rolling Mill.... Apr. 15 Mar. 31 120 Chino Copper 19% 385 Shannon ....... vee . @ Ap) Mar 
ee a Apr 1 Mar. 15 910 Copper Range 2 > Superior & Boston Y - 9 , Apt Ma 
Am. Safety Apr 1 1, Doavis Daly $7, Prinity “hehe 4 Z ’ Mat - a 
Am. Stores awk oa Q Ap: ! East Butte 5 US Smelt, R & M as == ; a Mar » Feb. 12 
Am. Tob. com. & com. I Q Mar L Franklin , 99 Do pf : “ u) ° a” ss Feb. 20 Feb. 20 
Am. Win. Glass Co. pf. %4% S Mar Hancock ..... 1% 4n0) Utah Apex ; . 2 Q Mar J Feb - 
d Atlantic Refining .. 1) Q Mar Hardy Coal .. ant ae sen eee 4 “4 we a Se dee ss 
4 Atlas Powder ......... $1 Q Mar inspiration . wwe ictoria r ‘ r : % Q Mar 1 Feb. 1 
- Balt. Gas App. & Mfg.. 2. Q Mar 1 Island Creek Coal... etc 120 Winona 7. \, \% : M May ! *Apr 
i aa 6° Ex.Mar. 1 Feb Dean... 30 RAILROADS — 8 SS ? oe 
cae an > ‘ al vie re 26 
re ee eee se Maan an ee oe Dees 
Blumenthal (S.) & Co.pf 1% Q Apr 1 Mar. 1: PG salir oes pie — or Le rs , x $1.25 Q Mar 31 Mar 1 
Itoston W. H. & R......$1.50 Q Mar. 15 Mar. 1 46 Keueenew ... 1 ap Do ist ut “a9 ~ 1% @ Mar. ci Mar 
Brill (J. G.) Co..... .. 1% Q Mar. 1 Feb. 23 > Lake Copper 13 1 7 Deo Sd 27 = : = books do no clom 
Hritish-Am. Tob. ...... 3 — Mar. 3 Coup. 100 La Salle ....... 2 1% 1 1% 3) Boston & Maine. 10 1 ~ gaa 
Burroughs Add. Mach... 2 Q Mar.%!1 = Mar. 20 77 Mayflower Old Colony 1% 1: 1% aa Chi } ev a € neu “a0 ‘ 
Cal. Petroleum ........ 43%c Q Mar. | Feb. 20 120 Mass Consol Sate os 90 75 oo ; b gibins ans St ; ‘ 1) share of stock ¢ 
DO Pf. --.--ere scene ees 1% Q Apr. 1 Mar. 19 (2 Mohawk ......- a a . Continued on VPage 274 i 
i 
’ 


272 


THE ANNALIST 


Monday, 


February 2 














* 


vV 


Stock Exchange Bond Trading 


‘eek 


ITE! 
I ine af 
I ‘ Sale 
% YS.ZS te 
ae j 
NN j 
wd ! 
4 
is 1 
Ws 3 
s AN ON 
; oS “ 
, i 
“ 
‘ s 
i mw 
me 
r “ , 
1a xs 
mm ' 
‘ 
' ; 
s " 
“4 ’ | 
’ Ve 
ay 02 
‘ he 
" S 
' iit 
' 
17, ¢ 
is l 
Tr) 
‘ i 
“4 i eR 
rT 
“ ‘ 
Ww 
"4 
“0 
" j 
" 1 ! 
' ' 
—* 
x ’ 
; e 4 
’ ow 4 
» 1 
su \ 
D \ 
aN \ 
1) \l 
vr \! 
" ! 
"4 i \r 
2 Ar 
Si \r 
’ 1 ‘I 
TD) i 
’ s Ay 
“7% \ 
wy 
sl 
sly wi 
1s pe 
s+ ” \r 
uy, 10 \r 


Ending Saturday, February 23, 1924 
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| Transactions on the New York Curb 






































































































































































































WEEK ENDED SATURDAY, FER. 25, 1924 Range, 1924 Net tange, 1124 Ne 
ki Trading by Days | High Low Sale High Low Last Ch'ge High low : 
4 Por: 2h 2t 1) Standard Motors 2% 2% 21 | oo we "MI : 
Minir Bonds Bon / 17 wm 15,440) Southern Coal & Iron.. .11 om 11 65 s ¥ 
‘ Menday 77M $493.000 = $72,000 nk, 0 tim) Stutz Motor Co ....... OK 10 1K ' . - 
4 Tuesday 206 303,000 111,000 W4t, 101 SO Swift & Co 1414 10514 108% 4 - 
HY Wednesday 32,110 116,530 7,410 871.000 204,600 ; & 0 0 
Thursday . 33,850 118,610 7,410 43,000 2,000 | M WO TENN ELEC POWER... 25% 245 24Px * ‘a ; 
MO) Tobacco ‘xp F KK > %. 
Friday. .-Holiday | ri , es beige ‘ ye Ex] Ses ee Bras . 
Saturday . 32,435 S4, Lt 20,57 63,000 92,000 oes 45% 2> Todd Shipyard ........ iM Shh bs U. ~ 
_ o asl aS 10 UNION CARBIDE & C. 63% 61% G2! i 9 y 4 4 
‘ Total 70,05. 4 ORD $9.068.000 $351,000 We aad 2,700 Un Bakeries Corp. . 52 50 “? M% re » “1M 
s 7 900 Un Ur She , e ™ q\% 7% ye 
- Cities Service scrip $11,000 ds 'rofit Sharing, new 7 » i v2 . 
- Sh ba) 100 United Bakeries pf.... S6 Sb Sth 2 1 7 
alae ss 
INDUSTRIALS hy p 2.40 United Retail Candy... 5% © , 
Range, 124 Net t 14 1 T. ‘ 
High Low Sales High Low Last Ch'ge ‘ 4 1m) Do founders’ shares... 4% 4! Hy “ s 
zg ‘ Ss Hig f 
; lke 100 ACME COAL 1 Wy «1 1 W 1a 4%”) TT S Food Prod, new, , ve , 
' Th) 05 3,000 Acme Packing 0 0 On Os w i, vot tr cetfe....«. 12 10 1 
: Hon NS 100 Amal Leather pf 3 “13 Ihy 80 1400 U S Light & Heat..... 1 0 YR i4 17 ss 
1 1 200 Am Hawaiian 5 8S 1 11% 1 1 1 TOD Do pf cucccccececece - 1% I 1% “ ” » M 
1% 200 Am G & Elec, ne 4 v2! 14 » ” 200 WARNER MALL CAST 22 oy 4% % 
43 ao Po p S517 82% 52 2,300 Ward Baking, A, w i.. 82% + 4% mM 40) 1 
131 11S 1.0 Am Lt & T 1 120) ” voi, IR& 5400 Do B, w . 1N% K I 
24% 2 1m) Am Multigrapt 2 2 2 Se rT 1100 Do pf, w i : 8 ' 1 we 
3t 0 1) Am Stores od 0 ot ! 2% 9 1,000 Warner Bros Pie w i.. 10 “| 4 1 " 
10 10 Am Type Founde 103 103 1S ae | on 60 > Wayne Coal .....0.-+ ° TH +t S7 
zie 24 100 Archer Dan Midland 2 ale 20M M4 OW 100 Wm Davies Saeed 14 » 9 , 
215 1%, 8,500 Atlantic Fruit 1 2 we oY 100 Willys Corp Ist pf..... 10% 10% 104% — 17 " 
800 BLYN SHOES, ID 1 11 11% 0% 100 YEL TAXI CP, N.Y rts 34 391 sn ly S 
30 Borden Co 20 11% 11%04 2% iti 0 . 
‘ s “an »1) SUBS 1s 
800 Brit-Am Tov, coupon.. 22% 22 22 STANDARD OIL SUBSIDIARIES : ; 
200 Bridgeport Mach ie is Is 154 100 ANGLO-AMERICAN ., 16% 15% 16% + % si : r 
1,700 Brooklyn City sa To ; k 3 100 Atlantic Lobo@ ....... . 3% 3% 31 1 
43,300 CANDY PROD Cl ‘ 2 1% 2 % | #195 15 70 Borne-Scrymser .......1% 1% 28 . 5 
300 Car Light & Pow 2 14 1% M z ~ cha os ‘ 
2,000 Cent C 1 Pipe 34 27 0 Sole it 180 BUCKEYE PIPE LINE 7! 0 a + oO A 
100 Cent Teresa Suga 14 1% 1% 3 P ‘ - - 
1) =Do pf . 4 ‘ 4 130 238 680 CHESEBROUGH MFG.430) 390° 407 +18 1" ; 
300 Checker Cab Mfg, ¢ A =f =4 —% + 1,400 Continental ......-2++6+ mh 7 1% + 1 r 
S00 Childs Co, new W sy 7 16 1? Crescent Pipe Line 16 i V6 ‘ ] 
20) Cleveland Motor 20% 2 110 1.300 Cumberland Pipe Line.144 184% 1440 4+ 4 
20 Comw Pow, Ry « Lt 5iM ‘ ‘ 
20 Com'wealth Vow « a we. a EUREKA PIPE LINE. 9% % 9 - 19 
“) Colorado Powe l > > an + 
100 Continental To! mh 1 60% ti i)GALENA SIGNAL OIL 67 63) 6 
2,700 Cuba Ce , 1 ase 
1a | 5 7 12,400 HUMBLE .+ 2% 
1%, 10% 12,900 DUBILIER COND & R 20% 17% 20 Gh OS 
25 zm) Dunhill Inter 2% = 25% — 6 | 161 136 925 ILLINOIS PIPE LINE.145 . j 
10,600 Durant Mot st) t Mah, -%4 | 1) |= 106 ,o80 Imp Oil (Can) coup 1121 1 
600° Do of Indiar ‘ Ss } 100 RR 80 Indiana Pipe Line 4 + } 2 1s 
22% +1% 24.400 Internationa! Petroleum 20% 
140 " “EDMUNDS & JON 4 i) H) | 0 ’ re 
ao 97 W Elec B& S pf TN NIG UN } we 14 05 MAGNOLIA PET 155 «142 «182 + 4 N 
so 42 s) FORD. MOTOR ne 230 NEW YORK TRANSIT M284 
cor ae i — om = ; 1.500 National Transit 24 21% 22 24 
vse 270 S30 GILLETTE SAI! \4.n8 271 271 an | 2) Northern Pipe Line 100) 160 Te I 0 4 
SSL. 76! 1.200 Glen Alden ¢ x N4 S4 | ™ A PY 
1% 3 280) Goodyear Tire & I 1 lol@ 11 | Ti 66 6.300 OHIO OL Toly OF 7 + =} Fe a 
$3! +4 2 300 Grand . we & 
esas Me , See ee a 10) PENN MEX FUE + 3 OO 0 
1 1 law dsriffith «ih W i ~ + ™ | i 1 2 260 Prairie Pipe Line + $4 i 
1 at ” teat! re P OU & Gas +11 1 “ 
1 1 11,000 HAZELTINE ( 15! Ie " | a cet Prairi . - ; 
4 ! 200 Havana 7 od ae Po IN HO SOLAR REI +10 
1 WO Heyder 0 ! ‘ 71 131 7) South Pa Oil + 6 U u 
it 214) Hudson ay ee * 4S) im 4 110 Southern Pipe Line 2 7 ‘ 
1th 1m Hudson Co p si ‘3 tN } so si se uul st 1 Pip Lin i } Ww ‘ 
> om GT 151 | Ile 1. That ¢ eave Standerd OF Co of Ind I 2 | 4 2 
i +4 pad aary Pi i ly = 1 iI 1: 4 iy 42 4,100 Standard Oil of Kan... 45% z 4 0, ( ‘ 
= ma intercon Rubin 4 ; i ot 120) 106 tM) Standard Oil of Ky....113 107% M ir 
- . .. }  2ititg “Stand-rd Of of Neb..234 220 , 1K LN 
e . PT)A oro! j om | is tz 19.200 Standard Oil of N Y 1, ” 1 
1 enn 5.600 JORIIAN M | 363 2 IM Standard ‘11 of Ohio. .324 | \ 
“a 1 i.10 KRESGE DEI’ STORE aD ir aT) SI 4 1420 Swan & Finch sO Re 
1 LEHIGH PWR SKE t 6 6 wi, | an i 4.600 VACUUM OL 63 aa) 631%, + 3% i 
2,600 Leh Val right 321 24 : re be ‘ 5: t y 
1400 Do cfs new w { fl, 84 oN 2 45 WASHINGTON ....... 28 27% 28 4 
14 1m) Libby, MeN & ’ . _ —_ . “ ; 
by Jw Lorillard Co 1 3S % MISCELLANEOUS OILS “Ms wi 
aa ” wa acer Mii : “ ” H < * “Ky ARKANSAS NAT GAS 1 ay ny, mf ( ’ 
17 oe 2 WM) Ludlum: Stee "4 “ey oa | 0 “ ~ 
OS OS vam BIGg INDIAN Os os Os if 0 
' ! 1a) MERCURBANK, VIEN i i 100 British American . 35 3h or) 
Aus, Amer } 1 1 1 1 Lo 1(40) Boston-Wyoming ! 1 H " 
s t 1.30) Mesabi tron ih “ ti ss 
234%, IN 5,000 Midvale Co 21 r 7) CARIB SYNDICATE 7% “4 ' " 
”) ss 1h) Motor [roc ia 77 1.370 Cities Service hed 2 
2,700 «Lo pf 71% t, I ‘ 0 
i! 200 NAT LEATHER j H r TA SH HM lho com serip "3 G “ ‘ 
Be 4 pt N Y Telephor pf ay 110 wu $5,000 Do ¢ ” ( 
1.200) Do ' i" . 
Is 1200 PAIGE DRT MOT CO Is 7 A 300 Do 4 i 
2 7TH) Park & Tilfo at 4 2% ™ : 9,000 Creole Syndicate ; 3% 1 $2 
2 24) Peerless Trucks & 24 Ysle + 1 , 1,000Cons Royal ......... 1 % 2 Mm mM ( 
11 300 Pyrene Mfg 1Z 12 12 1% 2 ; 14> Cosden pfd, old . 3% (HM ( 
On oo 
4%, % 9,100 RADIO CORI 4 ‘ sn 12 7 200 DERBY OIL & REF 7 7 7 ) “ 
4° j 12.300) Do pf } H 12 1 « 
1% .76 OO Repetti Cand NO 7 7t ow as “ H.00 ENGINEERS PET OG on on v. ( 
IN? 174 1.4K) Reo Motors sik, IS Is 
“a 4s 200 Rosenbaum Grain pf $e°% 485 4 %, me % 1.000 FEDERAL aH “y ” 4 1s ’ i ' 
iy 20 3,600 SILICA GEI CORI 
ew, vot tr fs =) re | 45 B81. S00 GEN PETE CORD. 1) 42'5 + 2h 
or) 34K 44) Standard Plat Glass a) 34% i » Ge ) 1.500 Granada “0 ww On 
ans SEMEN'TS 
N O t it I f th [| \ t | 
él i 
° ’ 43 
rh y . ‘ ° ‘ é 
PI aliet’s Weekly , Bee Jerome B. Sullivan 
The Annalist’s Weekly Index to Current Security Offeringst Hic D. 
7 le ee ; & MUNICIPAL & 
“ « R.R.BONDS 
: P . 4e WAY NEW 
Continued From Preceding Page + NEW YORK 
4; 7130-9; 5234-5 
Stoc ks ERS wi 
Amount Name and Description Offered By §Price Yield %. Offe | {LISTS 
$2,000,000 Brown Corporation 7° cum pf, F, M, A & N 1b, New Bond Canadian Bond 
par $100.... ; ics : Hornblower & Weeks, N. Y 98.50 7.10 Feb. 2 New } Bonds | Foreign Government 
300,000 Epworth Hospital Association, South Bend., Iné., Feder Loar Bonds 
6%, re pf, F, M, A & N, due Feb. 1, 1926-140..... The Myer-Kiser Bank, Indianapolis. Pat 6.00 Feb. 1 Bon { Short Term Securities 
First Carolinas Joint Stock Land Bank, Cap., J, A, i 
J & O, par $100 . er tauer, Pond & Co., Inc., N. Y 120 Ket i & ELDREDGE 
1,000,000 Gruen Watch Co. 7 um pf eR ry Westheimer & Co., Cincinnati. Par 7.00 Fel , ' Stock Exchang: 
*16,000 Hood Rubber Co. 7% cum pf, F, M, A & N, par $100. Hood Rubber Co Par 7.00 Fet 20 B \D N.Y Tel. Rector 8460 
*),000 Jamaica Water Supply Co. 744% cum pf, par $.0...... Jamaica Water Supply Co. Par 7.50 k 
. . . . . _— . 
on = il in tal ns ire it . ar Lorenzo E. Anderson & Co., and A. G 
6,000 Johnson, Stephens & Shinkle Shoe oO. com, no par Ridewe & Sine St. Lath 239.00 el 
$3,500,000 New York United Hotels, Inc., conv 7% pf rets, 
par $100 (with bonus of 20% com). ..+e-+++ William H. Byers & Co., Pittsburgh Par 7.00 Fe 4 
' ‘ + investors everywnere use 
500,000 Portland Ry., Light & Power Co, 7% cum pr pt, y 
Series A, J, A, J & O, par $100 err National City Co., N. Y¥ YS.00 7-7 Feb 
*15,000 Southern Pulp & Naval Stores Co. 8% cum pt, F & , 
A, par $100 (with bonus of 1 share com)..... J. C. Cottrell, N. Y¥ Par 8.00 een. vi Oo ODY s 
+While The Annalist will not discriminate among securities nor advise as to the wisdom of investments, it is prepared, through it 
Service Department, to provide additional detailed information, including the name of the house of issue, for those desiring it 
$Add accrued interest or dividend, unless otherwise specified 
*Shares. 
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High Low Sales 





- 1% toe JEROME VERDE Lr 
‘ ski Jib Cor 0 : 2 
Tr ‘ (am Jim Butler ronopat ’ 
he ae 1400 KELLY BN the ~ te 
” 1 HOO Kerr Lak - 
v ‘ 1,000 Kewanas rT 0 
ve) Lake Shore 
uy ‘ 7.14) Lone Star Cor w Te) of 
' i lia: MARSH 4 = 
1 1% 6z.00 Metals Prod ! 1 
is ” 1,4" Mohican Copper 17 ' " 
4 2 21,0400 NATIONAL TIN 12 12 
Ps 1,100 New Cornelia Is 7 1N%\ 
‘ aw 5.140 Nevada Hills 1 iz 1 } 
=" i000 New Dominion Coy \ . 
ow 4 a(t) Nipissing Mines ti iM iM 
1? ") New Jersey Zine io 6147)—~«(O48 
st ‘ 6.400 OHIO COPTER is it it 0 
1 2,700 PENN M CO 1 ™ 1 
‘ he iymouth Lead uM ti ( 
v Wm? Premier Gold 2 2 - 
12 14.4 RAY HERCULES 7 . 
ol ot Red Hil Florence o 24 we 
4 27,000 Red Warrior Hi os 2 
LM 3.000 Rex Con wn oO m 
Hy iD 1000 SAN TOY Ts] 4 TY 
imi “ 1,40) Silver Dale On of Of 
as ih “Mm Silver Horn M & I wi y “ 
+ i) Silver King Coalition ; 
“ie Silver Kine Cor “> “) 
4 1.) Silver Pick Cor “ ” 0 
rt 1) South Am Gold & I’ ‘ t 
Us " i000 Spearhead Gold s mi ms 
m ol S (We) Stewart Un al 
| Gi on) Success rT 0 ‘1 
! Ww Lien) Stand Silver-Lead Ww mw 
ib 2’ 000 ThCK-HUGHES 1 
rer ‘ 1.10 Tonopah te“ rmont ‘ “Sy 
Th ‘ 1 rin s G ‘ 
i M 1 
nw “ Cor ” ‘ “ 
1A .7 S400 UNITEL EASTERN s ' a 
pet) ; i200 United Verde Extensio Jt 1, 2 
" iM Unity Gold n " v1, 
. 
mm i law VICTORY TDA “ ‘x “ 
3 hs Hw WALKER 3 ; 
™ 1 200 Wenden Coppe ! 1 
st “ Hh) West End Cor 74 ‘ 74 
os (K; 150) West End Ext mi oft > 
we uw 2) Weatern ttal Cop 1 1 7 
py i 1 (ae! Wettlaufe Lorralr ‘ 17 i” 
mh (HM HOO White Caps Mir iD tH iM 
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Bid Offered 

\iberta ba, 100 1 10 ynchon A | 
Alberta fis, 100, & N rol 10s Hynchon & ¢ 1 
\iberta Provin fis, 11 1 Ww Pynchon & Co ! 
i‘therta tis, 11 14 lim Vynchon & Ce ! 
liritish Columbia 4%s, 125 11 us Pynchon & ¢ ! 
Itritish Columbia 8. 1926 wi ts Pynchon & ¢ ! 
Lritish Columbia rast 4 st Pynchon Vo ! 
british Columbia 124 " Ol, Pynchon & ‘ ! 
Eritish Columbia 1fh4s ‘ oT] i’y nchon & . ; 
British Colunvia 12s " my A inag — ole ' 
Lritish Columbia 33s, 1959 mg 101% a a 4 ' 
lritish Columbia fis, 1f2% Mw 11 ~i a i -- z ; ' 
lLritish Columbia tis a 14g lait nears & C ' 
ritish Colunbia tis, 141 14, Oe Pynchon £ Co I 
Colony of Newfoundland 5% > 7% , Pynchon & Co 11 
Colony of Newfoundland 5\s i v7 v Pynchon & ¢ 111 
Cclony of Newfoundland 64s, “28 1 “ Pynchon & ¢ 111 
Colony of Newfoundland (4s, “30 14 1m Pynchon & ¢ 111 
Manitoba 5s, 1926 N14 “ Pynchon & ¢ 111 
Manitoba S's, me lol Pynchon & ¢ 111 
Manitoba tis, 146 10, 108 Pynchon & Co.. 111 
Manitoba ts 101 10 Pynchon & Co.. 111 
Manitoba tis, J & J oo ! Pynchon & ¢ 111 
Manitoba tis, M.&N 10 Pynchon & ( 111 
Manitoba tis M.&N ol 0 Vynchon & ¢ tit 
Manitoba tis J. & J 0 Pynchon & Ce il 
New Brunswick s, 1 s Pynchon & ¢ 111 

vunewick s my ") ut Pynchon & ¢ 111 
New Brunswick pase ") on I’vnehon & ¢ ill 
New Brunswick 1931 juz 4 Pynchon & 111 
Nova Scotia 5s, {1 LL Pynchon & Co lll 
Nova Scotia tis, 1160 101% 103% Pynchon & Co., 111 
Nova Scotia 6s, 126 1(Mag 101% ’vuchon & Co 1 
Nova Scotia ts, 25 mH 101 Pynch & « 111 
Nova Scotia 6s, 1028 101% 102% Pynchon & ¢ 111 
Nova Scotia tis, 1936 104 104} Pynehon & Co., 111 
Ontario 4s, R66 uF 974 I’vnchon & Co 111 
Ontario ta, 14 bry tN Pynchon & ¢ 111 
Ontario Ss, 192 Oy, Pynchon & Co 11) 
Ontario 1! Os Pynchon & Co ill 
Ontario . 101 Pynchon & Co., 111 
Ontario 5%s, 1929, J. & D 101 Pynchon & Co., 111 
Ontario S's, 125 10h ynehon & Co 111 
Ontario 5%s, 120 lel Pynchon & Co 111 
Ontario 5%s, 1937 102% Pynchon & C« 111 
Ontario 6s, Pynchon & Co 111 
Ontario ts, ’ynchon & Co 111 
Ontario ts, Pynchon & Co., 111 
Ontario 6s, Pynchon & Co., 111 
Quebec Ss, I! ynehon & Co., It 
Quebec Ss, 192 Pynchon & ( 11 
Quebec 6s, 1105 Pynchon & Co., 111 
Saskatchewan 5 Pynchon & Co., 111 
Saskatchewan Pynchon & Co., 111 
Saskatchewan 4% {mil Pynchon & Co 111 
Saskatchewan iM Mi Pynchon & Co., 111 
Saskatchewan may «101K Pynchon & Co., 111 
Saskatchewan 100 101 Vynchon & Co., 111 
Saskatctewal 14% 10% Pynchon & ¢ Hit 
Saskatchewan 1 Oy ynehon & « 111 
mee Ca 
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Midi Ry. of France ts, 120 sti s Vynehon & Co., 11M 
Paris-Orleans Ky. of France fis i 3S Pynchon & Co 111 
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A. FE. G. 4%s. 
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Hapag 4's 
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Richard & ¢ 
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Richard & (¢ 
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Richard & ¢ 
Richard & ¢ 
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Rector 
Rector 


Rector 0813 


Rector 
Rector 

tector 
Rector 
Rector 


Rector 08)3 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 


Rector 0813 
Reetor 813 


Whitehall 0500 
Whitehall 0500 
Whitehall 0500 
Whitehall 0500 
Whitehall 0500 
Whitehall 0500 
Whitehall 0500 


tor ORI1S 
tor 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector O81 
Rector 081; 
Rector 0813 
Rector 081: 
Rector O81; 
Rector 0813 
Rector 0813 
Rector 0815 
Rector 0813 
Rector 0813 
Rector 0813 
tector 0813 
Rector 0813 
Rector 081 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
tector O813 
Rector UB13S 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
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Adirondack P. & L. Ist 6s, 1950 
Adirondack E 
Alabama Pow. C 
Alabama Vow 
Ala. Trac., 

An Gas 
Am. Pow 













Am. Lt 
Am. Lt. 
Am. Lt 
Am. Public 


Appalachian Pow. Co. 7s, 193¢ 
Ark. Lt. & Pow. 8s, 1931 ° 
Ark. Lt. & Pow. Ist 6s, 1945 
Binghamton Lt., H. & P., 1946 
B’way 7th Av. R. R. con.5s,'43 
Bronx Gas_ El. Ist ref. 5s, 110 
way Surface R. R. Ist Ss 24 
B’klyn Un. El. R. R. tat 5s, 1950 





lyn Un 
B’klyn Un 
Buffalo Gen 
Buffalo Gen 
Buffalo Ry 
Buffaio Traction Ist 

Burlington Gas Lt. Ist 
Burlington Ry.&Lt.Co. 
Butte Elec. & Pow. Co. 
Canadian Lt. & Pow. 5s, 
Canton Elec. Ist & ref 

Carolina Pow, & Lt. Co.1stos,’58 
Carolina Vow.& Lt.Ist ref.tis,'53 
Cedar Rapids Mfg. & P. 5s, ‘53 
Central Pow. & Lt. 6s 
Cent. N. Y. Gas & Elec. 
Cent, Ga. Pow. Co. Ist 5s, 1% 
Cent.Ind. Pow.1st col.&ref.tis,’47 
Pow. & Lt Ist lien & ref 

















States EF Corp. secured 
7% notes 
Cities Servic 
Citizens Gas of Ind. 5s, 142 
Cleveland Ry. Ist 5s, 11 
Cleveland Elec. Ilum. 5s, 1% 
Cleveland Elec. Ilum. 7s, 1{41! 
Columbia Gas & El. deb. 5s, °2 
Col., Del. & M. El. Ist & ref."37 
Col. Ry. Co. Ist con. 4s, 1830 
Col. Ry., Lt. & Pow. tis, 141 
Col. Ry., Lt. & Pow. Ist 5s, "40 
Col, St. Ry. 5s, 4 
Commonwealth Ist . 
Commonwealth Ed. Ist 
Consumers Pow, Co. Ist 
Con, Cities Lt., P. & TA 
Cont. Gas & Elec. 5s, 
Cont. Gas & Elec. ref. tis, 1{H7 
Cuba Co. deb. fis, 1950 
Dallas Pow. & Lt. Ist ts, 1949 
Denver G. & E. Ist & ref. 5s, ‘9 
Denver G. & E. Ist Ss, 14% 
Des Moines City Ry. gen. & ref 
he, 1936.... ; 
Detroit United Ry 1941 
Dom. Pow. & Trans. Ist 5s, 152 
Duluth St. Ry. Co. Ist 5s, 1930 
Economy Lt. & Pow. Co 
Electric Lev. Co. Ss, 153 
Empire Gas & Elec. and Empire 
Coke Ist 5s, 1941 .... J 
Emp. G. & E. Ist & ref.cv.is,'2 
Elmira W., Lt. & P. Ist 5s, 
Ft. Dodge, Des Moines & Soutl 
R. R. ist 3s, 1938 
t. Worth Pow. & Lt. 5s, 
Ry. & Elec. ref. & imp 
ty. & P. ist & ref. 5s, 14 
Ry. & Pow. gen. 6s, 147 
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100 Pynchon & Co 
v7 Vynchon & Co 
3 Pynchon & Co., 
10 Pynchon & Co 
7! Pynchon & Co 
Ut Pynchon & Co 
Ly Pynchon & Co 
$5 Iynehon & Co., 
1s Vynchon & Co, 
11M, Pynchon & Cr 
2 John Nickerson 
” Pynchon & Co., 
102 Pynchon & Co 
John Nickersor 
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66 Pynchon & Co 
HM a lynchon & oO 
7 Pynchon & Co 
Niky Pynchon & oO 
Mi I’'ynchon & Co 
LOO, Pynchon & Co 
uF Pynchon & Co 
Hy 4 Pynenon & Co 
SS Vynchon & o 
Mi l’ynchon & o 
vi Pynchon & o 
ML) Pynchon & Co 
102'2 Pynchon & Co., 
41 H. L. Doherty 





Si ynchon & Co., 1 
"7 Pynchon & Co., 1 
Pynchon & Co 1 
, Pynchon & Co., 1 
z Pynchon & Co., |! 
bad Pynchon & Co., 1 
71 Pynchon & 1 
1, Pynchon & 1 
1h Pynchon & 1 
xy Pynchon & 
ow Pynchon & 
tT a Pynchon & 
O71 l’ynchon & 
an, Pynchon & 
wi I’ynchon & 
“ I'ynchon & 
NT Farr & Co., § 
1} l’'ynchon & 
mt Pynchon & 
Mi Pynchon & 
rm l'ynchon & Co 
LOS Pynchon & Co 
‘1 Pynchon & Co., 
" Pynchon & Co., 
N7 Pynchon & Co 
we Pynchon & Co 
= Pynchon & Co 
M1. Pynchon & Co 
Net I'ynchon & Co 
7 Pynchon & Co 
N77 Pynchon & Co 
Sti lynchon & Co., 
N7l Pynchon & Co 
NT I’ynchon & Cc 
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11 | 
11 I 
It | 
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11 B 
11 } 
11 J 
11 | 








NY 
N. ¥.¢ 
N.Y. 
N.Y. 
N_¥A 
N. ¥.f 
, Bs 
N.Y.¢ 
N.Y¥.C 
N.Y.¢ 
N.Y.( 
“ae 
N.Y. 
ay, NW. ¥.¢ 
N.Y. 
N.¥. 
N.¥.C 
N.Y.C 
N. ¥.¢ 
N.¥.C 
N.¥.4 
N.Y. 
N.Y 
NY 
N.¥ 
N.¥.C 
NY 
N.¥.C 
xa.Y¥.€ 
a 
N: ¥.C 
N.Y 
N.Y.C 
N.Y 
NY ¢ 
Fo: 
N.Y C 
N.¥.¢ 
N. Y¥.¢ 


“et 


troadway 
troadway 


jroadway 


SAAR AAAALZA 


AALAALZALTEL 
ood ocd wed eed ned ned eed eed oed 


N.Y¥.C 
N-Y.C 
N.¥.C 
N.¥.C 
“.5.6 
N.Y.C 
eo 
N.¥.C 
N.¥.C 
 & Fe 


sdway, N.Y.C 
roadway, N.Y.C 
sroadway, N.Y¥.C 
Broadway, N.Y.C 
Kroadway 5 OF 
troadway Fe Fo, 
Broadway 7.7: 
Broadway w.Y.C 
Broadway, N.Y.C 
Broadway, N.Y 
Broadway  & Fe 
Rhroadway N.Y.C 
Broadway, N.¥Y.C 
roadway N.¥.C 
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Standard at Stake | i 
in ° } accor production and «str 
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for the rise, or sold for the fall, the Bid Offered 

time and terms of final payment not be- | 8; Ky & Pow. « 11% 103 Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 | 

i . aiveston~- Hous Te Ld i Pynchon -& Co.. 111 .Broadway, N.¥.C Rector 081 | 77 

ing fixed by the bargain of purchase or ; 7 ‘is Pynchon & Co.. 111 arenawer, N.Y.C Rector 081 ine CSS s Outlook 

F . . 83 Stu sadooget . ome ae Or ae mia i i ad 
sale itself. The trade period also indi- oo 22 Pynchon & Co., 111 Broadway, N-Y.C ; 13 | 
’ 92 Pynchon & Co., 111 Broadway, N.Y.¢ Rector J8 j Enoy Page 260 
cates whether capital or credit is the BES eras 
ing fund . eae ° M4 HH Pynchon & C 111 B d N.Y.C | 
. , Santi ' , | General Gas & Elec. Gs, 129 ” “7 nar ce “i sroadway, N.Y.¢ from the other re 
purpose of application to the banks. Only | Gvotein ft pow te Re ie OS a Pynchon & Co., 111 Broadway, N.¥.C itu rom the other rec 
xeorgia Lt., Pow. & Ry. 7s, ‘2 ws 1) Pynchon & Co., 111 Broadway, N.Y.C " . , 

nee ; “ : y | or ieral F . 

rarely would a manufacturer or trader | (corgia Li.. Pow. & Ry. is, 41. 18 8S Pynchon & Co., 111 Broadway, N.Y.C } ords ¢ The Federal Reserve 

: Georgia-Carolina Pow. 5s, 1952 TT 2 Spenser “tuto ee rey, s- 2 : 
want credit for more than his trade | Great Western Power 3s, 194 pe of i ” mie _ meter os | state g a rise in the reserve 

A ; ~ senor Scheu carer wnsstagicllh neo She pg tar - *"ynchon & Co., 111 Broadway, N.Y.C ... Rector 0813 | f 

period, say ninety days. A farmer’s | S7** \vestem (ow. of Cal. Is : |} ratic t. from the preceding 

. F - . = oe 1S, EPR. na ) Pynchon & Co., 111 Broadway, N.Y.C Rector 081 ze 4 + . 
trade period might justify his asking te ee eee a7 CO Pynchon @ Co.. 111 Broadway, N.Y.C Rector 0813 | WEeé t., together with a de 

P ° 7 udson County Gas Ist 5s, 149 MS, wy Pynchon & Co., 111 Broadway, N.Y.C Rector 081 | { i 
+ " . be ’ . ~capetie oa - : pt : sroz uy, ; Recto res $50.000.00( -edis 
credit from one crop period to another. Houston Lt. & Pow. is, 193 ime 9 Frauen & Ge. it Breatuep, H.C Rector 0813 | 000, 00 In redis 

A cattle raiser might want credit for two er re wool? agara Falls aan sie Cnet he. to tiie aoe — a proof of the ample 

Me. ** ot : “. baie bp yncho k Co., yay, N.Y.C. tector US | ¢ 
years, or even longer periods. he longer Hydraulic Power Co. 5s, 151 We 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | and i reserves of credit 
& Idaho Power Co. Ist 5 1947 ( I 1 
= ’ oo eee ca , ee yes ™ Bt 0S, ‘ 4a a ~nchon & Co., 111 Broadway, N.Y.C Rec 813 T of ere ‘ ar 
the periods the less suitable the business eee te & i Co. = 1s Vile US John Nickerson & Co., 61 B'way, N.Y.C..Bowl, G 349 = f credit apPpes 
for commerciz ; re mane Pow. & 5A. Co, tet: & ret . to certain bodies of 
cor cial banks, even though the ge ial et (7% 98% Pynchon & Co., 111 Broadway, N.¥.C sector ants. | certs 

credit is not a substitute for capital, and india 101-103 Pynchon & Co., 111 Broadway, N.Y.C Rect 13 | co which are eager to 

z ; 5 J Indianz i 8 Mile Pynehon & Co., 111 Broadwé ay, N.Y.C Re . 
the service is both meritorious and profit- Sg ag Gi 8 Mtily Juhn Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr, 649 he credit there | 
, nd, Gen. Serv Co. Sti Site Pynchon & Co., 111 Broadway, N.¥.C Rector OS ‘ ‘ Te - 
able. When banks embark their re- Internat. Ry ref. & G2 57% 0 Suchen & Ge. ht Beeadwer, NLC Rector OS! Mw 1 to whether inflatior 

2 naenee . ; ; - Jer, Cent. Pow. & “45 i tH Pynchon & Co., 111 Broadway, N.¥.C Rect ” | n serve ne , 

source in such uses to the extent that it Jerscy City, Hoboken & Paterson Pynchon & Co.. 111 Broadway, N.Y.C Ri US A — the real i 

is necessary to liquidate the situation to 1949. 47 rt A. S. H. Joncs, 56 Wali St.. N.Y.C Han ' public. It was thi 

. . City Ry. Ist 5s i nT 4. S. H. Jones, 56 Wall St., N.Y¥.C Hat r 09 — ‘ ‘ 
keep the banks liquid, they create a situa- City Ry. 2d 6s 1 16 A. S. H. Jones, 36 Wall St.. N.Y.C Hanoy 0 vhich had urged 

: o Po 4 os Kansas City Ry. 7% notes ts oo Pynchon & Co., 111 Broadway, N.Y.¢ R i deral -ecsery ed) 

tion such as that now in the West, or : City Rys _2d Gs, 1944. 1 18 Pynchon & Co., 111 Broadway, N.Y.( Re os i leral Reserve red 

that which was a Pees ‘ ed : City Ry..7% notes is 70 Pynchon & Co., 111 Broadway, N.Y.< R Ss i board last week re 
t 1 h a created a year o! two ago 3 City Rvs. Ist 5s, 1944. Mei 57% Pynchon & Co., 111 Broadway, N.Y. R ® } 

when the collapse of the commodity Elec. Pow, Ist 6s, 1943 ” oh Pynchon & Co., J11 Broadway, N.Y.C. R giz | a reduction could 

Pe Ry. & Lt. ref. & ext atior ’ > pre 

markets turned bank officers into wreck- | 146 RY 8314 Pynchon & Co., 111 Broadway, N.Y.C Rector 08 ion, with the pre 

ing crews, w C ice s gi i ede Gas Light Ist col. & é the current market 

g crews, with economic experts sitting | f. i%s. 19% ov 4 Pynchon & Co., 111 Broadway, N.Y.C Re , it ma S 
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assistance, the matter will be fought out 
the courts. 

How close Canada came 
bank failure 
meeting of the 
Banque Nationale held in 
20th ratify the 
bank’s to La 
laga According to the 


ir 
to having an 
revealed at 
eholders of La 
Quektec on the 

ale of that 
Hoche 
Hon. 
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scovered tW 


othe) Ww a 


nil 


inst. to 


assets Banque «de 


President, 


George Amyot, it was 4 Oo 


vears ago that the affairs of La Banqu 


Nationale were not in satisfactory con 


lition. This wa tempo arily corrected 
by increasing the capital stock | 
$1,000,000 and by securing from othcr 


sources $5,000,000 to cover obligations of 


bank 


Banque 


Unfortunately, however, La 
Nationale wa 


the 
carrying on it 


amount of 





hooks frozen loans to the 

about $10,000,000. (onseque ntly, when 
it the last session of the Dominion Par 
liament an amendmen* was made to the 
Banking act stipulating that the 
monthly reports of tl chartered bar 
to the Government details must be fur 
nished in respec o live and frozen a 
ets, it was decided by the directo: that 
the bank could not continue a epa 
rate entity Hon. | \ Taschereau 
i'remier of the Province of Quebec, w 
taken into the confidence of the direc 
tors. and the ultimate outcome was 
igreement to sell the Nationale to La 
Banque Hochelaga for $1,500,000—on«¢ 
half the value of the czxpital stock—and 
that was only made possible by the Pro 


vincial Government placing bonds to th 
of $15,000,000 the disposal o 
merging The Hoe 


ynfidence 


extent it f 


the instilutior elaga 


which possesses the « of the 


Canadian public, had net profits of $600, 


121 1923, ! cent. on 
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om 
Canada and Austyalia have at last 
agreed upon a basis for a preferential 


trade arrangement, after a series of con 


ferences held in Ottawa during the past 


couple of weeks between re pre entatives 
of the two countries Just what the 
terms and conditions of the treaty ar 


will not be officially known until the 
of the respective countries 
But in view of the 
Australian de have 
the 


may 


Parliaments 
deal with the matter. 
t that 


heen commenting 


fae the egates 


on subject in thei: 


public utterances, it be taken for 


greeing 
Australian 
During the last fiscal year 
fruits from al 


granted that Canada is a to ae 


cord preferential treatment to 


dried fruits. 


Canada’s imports of dried 
countries aggregated 66,659,127 pounds, 
; Of this total 58,- 
it $6,232,000, 


while the 


152,079 


valued ; 


valued at $ 


739,781 pound 


came from the United State 

imports from Australia had a value of 
only a few thousand dollars. One of the 
obstacles to the consummation of a pref 
erential treaty during the negotiation 
which were carried on a year or two ago 
between the two countri was the fact 


that Australia was not disposed to recog 


factories 


nize as products of Canadiar 
ind thereby entitled to the provisions of 
preferential treaty—articles upon the 
finishing of which Canadian labor had 
contributed 25 per cent. to tne total cost 
f production. Australia, which Is intent 
on building up own manufacturing 
ndustries, hold that the proportion 
hould be omewhere about 75 per cent. 
Present trade between Canada and Au- 
tralia is decidedly one-sided, Canadian 
exports to the latter during the last 
ilendar vear having a total value of 


$21,238,620, while imports therefrom 


vere but $1,121,646 Australia is at 
present the only country within the Brit 
h Empire which is not enjoying the 


privileges of the Canadiz 


in 


preferential 





in Canada 


tariff. and paper 
The new commercial treaty between latter is 
Canada and France, which went into Columbia, at 


force in September last, appears to be so 
far working favorably to both countries 


and particularly for Canada 


clusion is derived from the 


fact that dur 


This con 
forest 


mill 


at 
situated 


th 


available, but is the 


resources. 


in 
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Prince 


Monday, February 25, 1924 


on the construction of a $10,000,000 p 


George. 
Northern 


confluence 


Fraser and Nechako Rivers, and 
only about 1,000 miles of navigable 


r < 
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centre of enormous 





uip 
The 
ritish 
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water j 





ing the last three months of 1923 Can- With the opening of navigation the i 
ada’s exports to France had a value of Spring another line of steamers to ply ' 
$6,240,493 — an increase of $2,083,401 between the Pacific and Atlantic Coasts ; 
ever the corresponding period of 1922; of Canada via the Panama Canal. Mont- 
while imports from France were $4,351,- real will be the Atlantic port during the 4 
148—a gain of only $869,943. It will be Summer and St. John, N. B., during the 
recalled that under the provisions of the Winter. Vancouver will be the Pacific 
treaty Canadian products are in all in port. Four first-class steamers ar« be 
stances to be accorded the same prefer put on the route, and they will be oper 
ential treatment in France as are prod- ated by the Houston and Clan Com- 
acts of the United States. Canada’s panies. , 
export trade with France has increased Bell Telephone Company of Canada 
substantially within the past decade, its which last year increased its capital by ‘ 
value last year being $17,349,151, as com nearly $8,000,000, shows, according to its 
pared with $3,632,000 in 1914 annual statement, issued this week, total 

Members of the Canadian National revenues for 1923 of $22,225,714, as com ' 
Clay Products Association passed resolu pared with $20,245,822 in 1922, while net 
tions while in session in Toronto last earnings were $4,877,134, as against 
week calling upon the Dominion Govern- $3,969,312. In both instances ne ec $ 
ment to provide substantial tariff in- ords were established. 
creases on the products they manufarc- Agricultural imp!ement plants Cor 
ture, and particularly on building brick ada appear to be gradually emerging 
ind hotel and household whiteware. Pro- from the acute period of depré m of 
tection for building brick is specifically the past few years At least this the 
sought against the product of the United conclusion to be drawn from the nua 
States plants, it being maintained that statement of Massey-Harris Com | 
the American article has a distinct ad pany, just issued. This company hich 
vantage in both freight rates and cost has plants in the United State well 4 
of coal. Canada has recently established as in Canada and is the large ts 
iis first works for the production of kind in the Dominion, having paid-up 
whiteware for household use—hence the capital exceeding $24,000,000, has been 
claim for protection for this particular experiencing a series of deficits, due bot 
industry. to the condition of the home and the fo1 

Hon. T. --D. Pattullo, Minister of eign trad deficit was also experi- 
Lands in the Government of British Co- enced the past year, but only amounted 
lumbia, is authority for the statement to $22,448, whereas in 1922 it wa 43, 


that a beginning will be made this year 


000 and two 


r€ 


ar 


ago 


$1,456,000 
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‘*hattanooga S rR ‘ s P & | { a y 
hi ind. & I is 147 nt ’ 1 Broady \ N.Y 
Chi., ind. & 1 ue M .& (" st a I adwavy N.Y 
hicago & Missour Rive 
ist Se, j aa] ' & 1 NM. YA 
hi M. & St. I i ‘ « ! N.Y. 
Pr. 4..4 &. 1 vou j chon 4 1 N.Y.¢ 
hoctaw & Memphis 4 byt 1 & 1 N_Y.C 
Cir Ind. & West ald i ' & 1 N.Y.¢ 
‘ c ( & Ss Louis 
uti, Wabash & Mich . net & 1 Broadway, N.Y 
c., Cc. & St. L.. Sprinet < r 1 ltroadway, N.Y. 
‘ Gus ‘ \ ss] I { ‘ ‘ 
J. & J rae “ ’ on & ¢ 1 Broadwa N.Y 
Cleve., Term. & V. Ist 4 " s on & 1 Broadwa N.Y. 
‘uban Northern Ry. Co. tis, 1 ae & ¢ “ Wa St y 
Current River Ss, 11 i ~ ( 111 Broadway, N.Y. 
foul., S. S. & Atl s & J “tv iyi 1 roadway N.Y.( 
Dutchess City R. RK. Ist 4s ‘ I chon & Ct lll Broadwa N.Y.¢ 
lhayton & Mich. con. 4 hiss | ' r f & « 1B iway, N.Y.C 
edmonton, LD. & H. ¢ (etd 4 
Ist 44ys, A. & ¢ M4 S st Py n & (x 1 Broadway, N.Y.C Rector 0813 
Hous. & Hen Pynel & 111 Broadway, N.Y.C Rector (813 
& Atl 145 ‘ I’y n & ( 11 Broadway, N.Y.C Rector 0813 
South, Fla. 5 ' “1 I's hon & ¢ 11 Broadway, N.Y. Rector OS1 
nd. 2d 4s, A. & O ‘ ‘ sj I’y n & ¢ 1 Broadway, N.Y.C Rector 0813 
- aw. 4 ' (All ‘ * ! & « 11 Broadway, N.Y.¢ Rector OS15 
Pac (Alberta is i a) Ww ) I \ 11 Broadway, N.Y. Rector 0813 
( etd. Lx f Ca 
en, 48, 1 ‘ \ 11 adwa N ( Rector OSI 
wl. T. Pa gtd. Iv f Can.) 
is, 162 ‘ i ( 11 idway, N.Y Rector 0813 
tid I I Mint & Pra 
Sec is 195 I & Co 111 Broadway, N.Y.¢ ctor 0813 
id. T. Pa I Sup.4 A. &0) \ ) I’ & Co 111 Broadway, N.Y tor 0813 
Gt. North. Ry. of Car ‘ i ‘ . Fy hon & (« 111 Rroadway, N.Y. tor OS13 
‘yulf Term. Co. (Mobile is rs i7 ‘ P & 1 Broadway, N.Y tor US13 
Houston Belt & Term s ' by & o 1 Broadway v.Y¥.4 tor OS13 
Ii. Cent. West. Lines 4s, 151 ‘ “tt P & Ce 111 Broadway, N.Y tor US13 
mM. Cent. R. R. See 1s ) ‘ t I n & ( 111 Broadway, N.Y. Rector 0813 
Ind. & Louisville Ist 4s, I! r Pynchon & ( 1! Broadway. N.Y Rector OS13 
Jacksonvil Terminal 6s i W. ¢ Pynchon & (¢ 11 Broadway, N.Y Rector OS13 
Kanawha & W Va 8 x Si Pynehe & 111 Broadway. N.Y.¢ lector US13 
Mie Tises em. Ry. & B s A Lh s Pynchon & 1 Broadway. N.Y. Rector 0813 
a ¢ Met & Birm. 4s, 1934 SS ”) Pyne n & Co 11 Broadway. N.Y.C tector 0813 
kK. C., Mer & Birm 1934 <7 Si Hy 1 & 11 Broadway. N.Y.C Rector S13 
K. & Ind. Term. 4% Ol, stpd 0 ‘ Pyne & 1] Broadway. N.Y.¢ tector OSIR 
kK. & Ind. Term. 4%s,'@l,unstpd is 71 P 1 & Ce 111 Broadway. N.Y.C Rector O81 
Long Island N. Shore Ist 5s z ' V.¢ Pynchon & Co lilt Broadway, N.Y.C tector O81 
Louisiana & Arh 8 f 7 is Pynchon & Co., 111 Breadway, N.Y.C Rector OS14 
iwuis. & Jeff. Bridge 1M 1 “ Pynchon & (« 111 Broadway, N.Y.C Rector 0813 
Ifauis. N. A K. & Cin. 4s > s Pynchon & (* 111 Broadway, N Y.C Rector 0813 











L. & N. S. Monon.jt. 

Macon, lublin & Sav ° 
Macon Terminal Ss, 1965 
Manila R. R. S. Lines 4s, 19350 
Mil. & North. Ist 4%s, J.&D.,'34 
Mil. & North. con. 42s, 1634 
Mob. & O., St. L. Div. Ist 5s,°27 
New H. & Northamp. ref. 4s, ‘4 
New Orle ns & Gt. North. 5s,° 
N Pa. & Ohio 444s, 1935 

N Y & Putnam 4s, 195 
Norfolk & Southern 5s, 194 
Northern Ohio Os, 1!45 

Pere Marg., L.T.&D.Div.4\%s,'32 
te gh & Cape Fear R. R., 14 























Raleigh & South R. R. Ist 5s, 65 
Richmond Terminal 5s, 1152 
Rock Isl Frisco Term. 5s, “27 
Rutland R. 4s, UM 
Seaboard & Roanoke Ists, 126 
St. Louis & San Fran. 5s, 1151 
St. Louis erch. Bridge 6s 20 
St. Louis Bridge Co. 7s, Ih 
Stephensville, N. & S« Texas 
ist os. 1940 
Seuth Bound R. R. Ist 5s, 1941 
Southern Indiana Ist 4s, 11 
sou. & Caro ty. Ist cor s, i" 
Texas & I’. « La. Ist cor 8 1 
foledo Terminal Ist 4%s, 1957 
I H. & I is, IMG 
liste * Delaware Ist 4s, 152 
Union Term. Co. (Dallas, Texas) 
ls s, IM42 
Vicks Shreve. & Pa er s,'41 
Wabash Tern Ist lien 4s, 1/4 
Wab., Tol. & C.lst 4s, M.&S.,'41 
W. Va. & Pittsburgh Ist 4s, 
Wis, Cent ist gen is, 1040 
Wis, Cent. ref. 4s 4 &O " 
Wis. Cent Sup. & 1). tst 4s, “36 
INDL 
\bitibi P. & BP. Co., Ltd., 6s, “4 
Adams Express Co. 4s, 47 
Advance Rumely s. f. deb. 68,25 
Algoma Steel js, 1Hi2 
Amer. Bosch Magneto Ss 
Amer, Chicle 6% notes, 
Am. Road Machine Co. tis, 1958 
Am. Tob. Co. 4s 951 
Am. Can. deb. Ss, 1928 
Am. Thread Co. Ist 6s, 1928S 
Asbestos Corp. of Can. Ist 5s,'42 
B. B. R. Knight Ist 7s, 160 
jeech Creek Coal & Coke 5s, ‘44 
Bell Tel. of Canada 5s, 1925 
Can. Car & Foundry Ist 4s, 1959 
Can. Paint Co. 5s, 1959 
Can. Loco., Ltd., s. f. tis, 11 
Can. S.S.Lines,Ltd.,1st con.5s,°45 
Can. Steel Foundries tis, 1956 
Cent. Sugar Co. Ist 38 
Crew Levick Co. 6s, 1931 
Dominion Iron & Steel Co. 5s,°39 
Dominion Coal Co,, Ltd., 5s,'4" 
Donner Steel Co. os, I 
Eastern Steel Co. 5s, I! 
Empire Ref. Co. Ist & col. 6s," 
Hale & Kilburn Corp. tis, 139 





ISTRIAL AND MISC 


Bid 


71 
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Offered 
S1} Pynchon & ( 111 Broadw N 
4 Pynchon & Co., 111 Broadwa N 
‘M4 Pynchon & Co lit Bro N 
G0 Pynchon & (%., 111 Br N 
2 Pynchon & Co., 111 B N 
al] Pynchon & Co., 111 Bre N 
BA Pynchon & Co 111i Broadway, N 
Ww. 0 Pynchon & Co., 111 Broadway, N 
ti Pynchon & Co 111 B N 
’ Pynchon & Co 111 B N 
‘ Pynchon & Co N 
“i Pynchon & Co N 
“4 Pynchon & Co N 
’ Pynchon & Co N 
SS Vynehon & Co N 
“4 Pynchon & Co N 
Ven Pynchon & Co N 
s Pynchon & Co N 
N2 Pynchon & Co N 
' Pynchon & Co N 
" Pynchon & Co N 
Ww Pynchon & Co N 
it Pynchon & Co N 
s Pynchon & Co 1) Lbroadwa N 
’ Pynchon & Co 111 GBroadwa N 
2 Pynchon & Co., 111 Broadway, N 
S Pynchon & Co 111 Broadway, N 
' Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
‘ Pynchon & Co., 111 Broadway, N 
t Pynchon & Co 8 I ay, N 
’ ! chon & ¢ wa 
2 Pynenon & Co 111 roadway 
t< ’ynehon & ( ) 111 1iway 
7s ’ynchon & C« ltl Bs iva 
SU l’ynchon & Co 111 ft dw 
a" Pynchon & Co., 111 fF iway 
i Pynchon & Co., ill |} lway 
al Pynchon & Co 111 roadway 


=>] 


Offerea 
r l’ynchon & Co 
3 Pynchon & Co 
oe Pynchon & Co 
‘ Pynchon & Co 
1S Pynchon & Co 
NM Pynchon & Co 
‘ Pynchon & Co 
se Pynchon & Co 
10) Pynchon & Co 
12 Pynchon & Co 
ld Pynchon & Co 
7 Pynchon & Ce 
4 Pynchon & Co 
on Pynchon & Co 
" Pynchon & Co 
ww Pynchon & Co 
8 ’ynchon & Co 


a Pynehon & Co 


" Pynchon & Co 

Pynchon & Co 11 

rt Pynchon & Co., 111 
1 Pynchon & Co 111 

M Pynchon & Co., 111 
‘ Pynchon & Co., 111 
Sv Pynchon & Co., 111 
0 Pynchon & Co., 111 
hd Pynchon & Co 111 


sANEOUS 





Broadway, 
Broadway 


4 


LZZALAZLAS 


Aid id id iting SA ALLALLALALA LALLA 


Y.¢ 
Y.C 
7.C 
Y.C 
Y.C 
Y.¢ 
Y.C 
Y.C 
YC 
Y.C 
YC 
Y.C 
vc 
¥.C 
Y.C 
YC 
7.0 
a 
Bb. 
C 
A 
Cc 
G. 
c 
Cc 
C 
C 


mee et al tt lh 





pons 
0812 


U813 
O812 


N12 


Os]: 
0S13 


O08 


O81 


O81 
O81 


0813 


r 0813 
0818 
r 0813 
B13 
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Open Security 


Market—Bond 





INDUSTRIAL 


Bid Offered 


Hiome T.&T 
Howard 






ith Paper 7s, 1941. 





Jeff. & Clear. Goal & Iron 5s, 0 
i 139 


Jones & Laughlin St el 
iKXeystone Sieel & Wire 5s 
Kuickerbocker Ist 5s, 1! iH: 





itl 


Lackawanna I. & S. Co.1st5s,'2t 


Locomotive and Machine Co. of 
Montreal, Ltd.. 4s, I{24 
Mallory S. Co. Ist 5s 
New iungland Oi! ref. ss, 
New Niquero Sugar Co 
Nova bvotia Stel & Coal 
Ltd., Ist Ss, 1959...... 
Newport Co. Ist s. f. 7s, 
OGara ——. C 0. Ist os, 
Roch. & VP. «& I. Ist 
Sioss-Sheffie id ~_— & Iron 
#% notes, 1 ee 
Solvay j rocess Co os, 1938. 
Santa Ana Sugar Co. Ist 8s, Ps 
Sen Sen Chieclht s. f. Gs, 1920 
Hemi ser Oil & Refining Co. Ist 
Me YS 6 on ebSeicedcses 
Sherwin- Williams Co. of Can- 
uda, Ltd., Ist & ref. tis, 47.. 
Spanish River Pulp & P. tis, '31. 
Taylor-Wharton Iron & Steel Co. 
Ist & ref. 7%s, Ser. A, IHG 
Thomas Furnace Co.1st s.f.7s,'37 
Trinity ogee ane Ist mtg 
loan 54 9. conne 
Two Je ector 
loan os ° $ ossas 
U. S. Lt. & Ht. ‘Corp. Ist Gs, 35 
Utah Fuel Co. Ist ds, 131. 
Ward Baking Co. Ist 6s 
Wayne Coal s. f. tis, I! 
Webster Coal & Coke 
West Kentucky Coal ‘ 
Woodward tron Co. 5s, 1952. 


































t. ‘Corp Ist mtg. 
> . 











to.0f Spokane 5s,'36 





MS 
!4 
v1 


USS 


wo 
sO 
tS 


AND MISCELLANEOUS—Continued 


th Pynchon & Co., 111 
7 Pynchon & Co., 111 
94 Pynchon & Co., 111 
1H) Pynchon & Co., 111 
ie Pynchon & Co., 111 
5+ Pynchon & Co., 111 
10) Pynchon & Co., 111 


1M) Pynchon & Co., 1 
Pynchon & Co., 1 

102 Vynehon & Co,, 1 
lrynehon & Cuwo.,, 1 

S. Pynchon & Co., 1 
i Pynchon & Co., 1 
Si l’ynchon & Co., 1 
W.0O Pynchon & Co., 1 
100 Pynchon & Co., 
Pyncinon & Co. 
Pynchon & Co., 
‘ Pynchon & Cuo., 


we Pynchon & Co., 111 


Pynchon & Co., 111 
10z Pynchon & Co., 111 


l’ynchon & Co. 
asp Pynchon & Co., 111 


Pynchon & Co., 111 


~ I’ynchon & Co,, 11 
6 Pynchon & Co,, 11 

Pynchon & Co,, 11 

100 Pynchon & Co., 11 
ald Pynchon & Co,, 11 
oS Pynchon & Co,, 11 

the Pynchon & Co., 11 
8 Pynchon & Co,, 11 


ZA~LZZAZZZ 
we tt tt 


wt et 
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wt tt 





Ye 4 3 
at ne et 











Open Security 


Market—Stocks 





Caracas Sugar Co 

Central Aguirre Sugar Co 
Fajardo Sugar Co 

Federal Ref, Co.. 

Nat, Sugar Refining. a 
New Niquero Sugar Oise 
Savannah Sugar Refining... 
Savannah Sugar Refining rt.. 
Sugar Estates of Oriente 8% pf 








aAdirondack Ll’ow. & Lt. 
Adirondack Pow. & Lt. 
Alabama Power Co. pf 
Am. Gas & Elec. 6% pf 
Am, Gas & Elec. coni., new 
Alm. Gas & Elec. com......... 
Am. Lt. & Trac. Co. 6% pf. 
Am, Lt. & Trac. 83% com 
Am. Power & Lt. com...... 
Am. Power & Lt. 10% com. 
Am. Power & Lt. 6% pf 
Am. Public Service 7% pf...... 
Am. Public Utilities com...... . 
Am. Public Utilities partic. pf.. 
Am. Public Utilities prior pf... 
Appalachian Power ccim...... 
Appaiachian Power 7% pf..... 
Ark. Lt. & Pow. Co. com...... 
Ark. Lt. & Pow. Co. com....... 
Ark. Lt. & Pow. Co. 7% pf. 
Carolina Pow. & Lt. com. 
Carolina Pow. & Lt. 7% pf.. 
Carolina Power & Light pf.. 
Central lil. Pub. Sve. €% pf... 
Central Power & Light pf.... 
Central States Elec. Corp. com 
Central States Elec. Corp a% b of 
Cities Service com. (ex div. 
Cities Service pf. (ex div.) 
Cities Service bankers’ shares 
(ex div.) or ; 
Cities Service com. Keble ates 
Cities Service bankers shares 
Cities Service 6% pf Save 
Cleveland Elec. Ilium.Cc 
Colorado Power com 
Colorado Power Co. 
Colorado Power pf. 
Colorado Power erry Tree 
Commonwealth Ed. Co. 8% com 
Commonwealth Power t%® pf. 
Commonwealth Power pf....... 
Commonwealth Pow,Ry.&Lt. com 
Commonwealth Pow. Corp. com 
Consumers’ Power pf........ 
Consumers’ Power 6% pf..... F 
Continental Gas & Electric @. 
Continental Gas & Elec. com. 
Continental a & Elec. 7%. 
Dayton Pow. & Lt. 4% com. 
Dayton Pow. & Lt. 6% pf..... 
Eastern Oregon Lt. & Pow. com. 
East. Texas Elec. Co. 0%... 
East. Texas Elec. Co. t% pf.. 
Electric Bond & Share Co. 6% pf 
Electric Bond & Share pf. 
Electric Railway Sec. cap. . ‘ 
Fed. Lt. & Trac. 6% pf (ex div. ) 
Federal Lt. & Trac. Co. com. 
Federal Lt. & Trac. com.... 
Fort Worth Pow. & Lt. pf 
Fort Worth Pow. & Lt. pf.. 
General Gas & Elec. com. 
General Gas & Elec. com.... 
General Gas & Elec. conv. pf... 
General Gas & Elec. 7% cum. pf 
Gen. Gas & El.pf.,Class B (new) 
Gen. Gas & El.pf.,Class A (new) 
Idaho Power pf.........- 
Illinois North. Utilities 6% vt. 
Illinois Pow. & Light. 
Illinois Traction 7% pt. 
Interstate Pub, Svc. 7% pf.. 


Piss 
% pf 

















lowa Ry. & Lignt 7% pf...... 
Kansas Gas & Elec, pf..... 
Kansas Gas & Elec. pf.... 
Kentuc'y Security Corp. 4% com 
Kentucky Security Corp. 6% pf. 
Kentucky & W. Va. lower pf 
Lehigh Power Sec.........-. oe 
Michigan Gas & Elec. 7% pf 
Middle West Utilities com.... 
Middle West Utilities pf....... 
Mid, W. Util. 7% prior lien pf.. 
Milwaukee Elec. Ry. & Lt.6% pf 





Miss. River Pow. Co. com...... 
Miss. River Pow. 6% pf..... oe 
Mountain States Tel, ° 





Nat, Lt., Heat & Pow. com..... 
Nat. Lt., Heat & Pow. 5% pf.. 
National Power & Light com... 
Nat. Power & Light pf......... 
Nebraska Power pf...........-- 
Nebraska Power Co. 7% pf.. 

Niagara Falls Power Co. 7% pf. 
Northern Ohio Electric com.... 
Northern Ohio Electric pf....... 


Northern Ont. Lt. & P. Co. com. 


Worth. Ont. Lt. & P.6%com.é pf 
North. States Pow. Co. 8% com. 
North. States Pow, Co. 7% pf 


Bid 
1s 
SS 
118 
til 
HS 
tS 
tit) 
so 
xS 


Bid 


ay, 

















SUGAR SECURITIES 


Offered 





PUBLIC UTILITIES 
Offered 


es Pynchon & Co., lil 
oF Pynchon & Co., 111 
‘ John Nickerson & 





Pynchon & Co., 111 
Pynchon & Co., 111 
Bernhard Schiffer 
Pynchon & Co, 111 
Pynchon & Co,, 111 
Bernhard Schiffer 
Pynchon & Co., 111 
Pynchon & Co,, 111 
Pynchon & Co,, 111 
Pynchon & Co,, 111 
60 Pynchon & Co., 111 
80 Pynchon & Co,, 111 
47 Pynchon & Co,, 111 
RT Pynchon & Co,, 111 
30 Pynchon & Co., 111 
27 John Nickerson & C 
R4 Pynchon & Co., 111 
OS Pynchon & Co., 111 
99 Pynchon & Co., 111 
9g! John Nickerson & C 
87 Pynchon & Co,, 111 
SI John Nickerson & J 
2k, Pynchon & Co., 111 Br fox A tong N, 
rey Pynchon & Co., 111 Br oadway, ) 
151 H. L. Doherty & Co., 


72 H. L. Doherty & Co., 


Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 


1 

1 

ll 

Pynchon & Co., 111 
€ 





1 
1 
1 
1 
I 
1 


Mernhard Schiffer 
Pynchon & Co,, 111 
Yt John Nickerson & Co. P bil 
24 Pynchon & Co., 111 


133 Pynchon & Co., 111 





Pynchon & Co., 111 





ly Pynchon & Co., 111 

SS John Nickerson & Co. 
874 Pynchon & Co., 1 

78 Pynchon & Co., 111 
Ww. 0 Pynchon & Co., 1 

SS Pynchon & Co., 1 

78 Pynchon & Co., 1 

SS Pynchon & Co., “gS 
SN John Nickerson & C 
112 Pynchon & Co., 111 

S-) Pynchon & Co., 111 

wo Pynchon & Co., 111 

22 John Nickerson & Co., 

10 Pynchon & Co., 111 

74 Pynchon & Co,, 111 

i4 Pynchon & Co,, 111 

7 Bernhard Schiffer 


Pynchon & Co., 111 





Bernhard Schiffer & Co., 
Pynchon & Co., 111 
é Pynchon & Co., 111 
w.O Pynchon & Co., 111 
98 Pynchon & Co., 111 
oly’ Pynchon & Co., 111 
MM John Nickerson & C 
86 Pynchon & Co., 111 
79 Pynchon & Co., 111 
aes Pynchon & Co., 111 
100 Pynchon & Co., 111 
John Nickerson & Co., 
93 Pynchon & Co., 111 
6 Pynchon & Co., 111 
Mi John Nickerson & Co. 
w.O Pynchon & Co., 111 
10 Pynchon & Co., 111 
John Nickerson & C 
38 Pynchon & Co,, 111 
100 Pynchon & Co., 111 
52 Pynchon & Co., 111 
sv Pynchon & Co,, 111 
100 Pynchon & Co., 111 
&5 Pynchon & Co., 111 
21 Pynchon & Co., 111 
83 Pynchon & Co., 111 
107% John Nickerson & Co., "we 
8 Pynchon & Co., 111 Broadway, N. Y. a. 
38 Pynchon & Co.. 111 Broadway, N. Y.' Cc. 
83 Bernhard Schiffer & Co., 
86 Bernhard Schiffer & Co., 
97 John Nickerson & Co. 61 B’ 
7 Pynchon & Co., 111 
109% Pynchon & Co., 111 
9 Pynchon & Co., 111 
27 Pynchon & Co., 111 
29 Pynchon & Co., 111 
71 Pynchon & Co., 111 
102 Pynchon & Co., 111 
94 Pynchon & Co., 111 


& Co., 90 Wall 
& UCo., ) Wall 
& Co., 90 Wall 
& Co., %) Wall 
& Co., 90 Wal! 
r & Co., 90 Wall 

& Co., 99 Wall 
r & Co., 90 Wall 

& Co., 90 Wail 


AZ 








DRNRNNNRNRT 
ZALZZZAZ 


ma A et ee 





Pr & Co., 


<i 


& Co. 








H. L. Doherty & os 


& Co. 


Pynchon & Co., 111 = seer a 
Bernhard Schiffer & 





1 Tiroadway, 





Cc 
Xo 
Cc 
Cc 
c 


1 

1 3 
11 Brcade ay. 
11 Broadway, 
1 


1 Broadway, 





& Co., 
John Nickerson & Co., 
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rTISEMENTS 








Open Security 





PUBI 1c 


Ohio Gas & Elec. 7% pf 
Pacific Gas & sp ist pf... 


lacilic Gas & B.ec. G@.... 
Pacific Pow. & hag” OF 
bent. Pow. & Lt. 1% wm. 





Pennsylvar iz Ohio Elec. pf. 
Penn.-Ohio Pow. & Lt. 8% pf 
Pennsylvania Pow. & Lt. pt 
Piedmont & North. Ry. corm. 
Portland Gas & Coke 7% pf 
Portland Gas & Coke pr..... 
Public Service of Northern Ili 
nois 6% com. (ex dividend) 
Public Service of Northern Ili 
nois 6% com. (ex dividend). 
Pub.ic Serv. Co. of Okla. 7% pf 
Vaget Sound Pow. & Lt. com 





Puget Sd. Pow. & Lt.7% cum.pr 


Republic Ry. & Lt. pf... 
Republic Ry. & Lt. com 
Southwestern Pow. & Lt. pf 
Southern Cal. Edison S% pf 
Southern Cal. Edison &% com 
Standard Gas & Elec. Co. com 


Standard Gas & Elec. Co. 8% pf 


Tenn. Iilec. Pow. Co. com 
Tenn. Elec. Pow. com. 

Tenn. Elec. Lt. & Pow. 2d pf 
Tenn. Elec. Pow, 2d pf 

T & Lt. 7% pf. 

& Lt. pi 

Tole do Edison S% pf 








Tri-City Ry. & Lt. 6% pf. 
United Gas & Elec. com 

United Gas & Elec. pf. (new) 
United Gas & El. (N. J.) 5 pf 
United Light & Rys. Co. cor 
United Light & Rys. Co. 6% p 
United Light & Rys. Co. 7% pf 
Utah Power & I, 1% pt 
Utah Power & Light pf 


Utah Power & Light pf 

West Penn. Power pf. 

West Va. Lt., Ht. & Pow. 7% pf 
Western Power com . 
West Va. Utilities 7% pf 

West Virginia Utilities pf 
Western Power Corp. com 
Western Power Corp. 6% pf 
Western States G. & 7% 
Western Power pf 

Wis.-Minn. Light & Pr w 7 pf 
Wis. Vow., Lt. & H 
Yadkin River Pow. 7% pf 
Yadkin River Pow. pf 





GERMANY 

A. E. G. com 
Badische Aniline com 
Deutsche Werke 
Rohstoff Verbund 


AJuminium Mfg. Co., Ine., 7% p 
Am. Radiator Co. 7% pf. ° 
Am. Typ founders Co. 7% pf 
Barnhart Bros. & Spindlor 7% pf 








Borden's Cond. Mi.k Co. 6% ptf 
Brighton Mi Class A 
Brunswick-I Co. 7 pf 





Bueyrus Co ee 
Burroughs A Ldding “M ichine 


Cline hfi Id Coal Corp. 7% pf. 
Clinehfield Coal Corp. 3 

Congoleum 74 
Dodge Mfg. Co 
Douglas Shox 
Firestone Tire 





George IP. Ide Co., inc., 8% pf 
Godchaux Sugar Co. 7% pf 
Graton & Knight Mfg. 7% pf 
Gt. Ath. & Pac Tea Co. 7% pf 
Ho.ly Sugar Co. pf . 
Hupp Motor Co. 7% pf 

Ind. & Ill. Coal Co. 7% pf 
Libby-Owens Glass com 
Libby-Owens Sheet Glass 7% 
Mass. Baking 7%. 

Merck & Co. S% pf 

Paige Detroit Motor Co. 7% 
Procter & Gamble S% 
Procter & Gamble 6% 

Procter & Gamble com 
Rolls-Royce 7% pf , 
Royal Ba’ irg Powder 6% pf 
Savannah Sugar Ref. Co com 
Savannah Sugar Ref. Co. 7% 
Sherwin-Williams 7% pf... 
Welch Grape Juice Co. 79) pf 
Winnsboro Mills 7% pf.... 
West Indies Sug. Fin. Op. & 
White Rock Min. Spgs. com 


White Rock Min. Spgs. 5% 2d pf 














p f 


Ala. Gt Southern ordinary 
Ala. Gt. Southern pf. 

Albany & Susquehanna 

Beech Creek R. R. 

Canada Southern ......... 
Cleveland & | ittsburgh 7% 
Cleveland & Pittsburgh 498 

Ft. Wayne & Jaci.son pf.. 
Illinois Central Leased Line 
Joliet & Chicago 

M.,. St. P. & S. S. M. Lease a Line 
Mobile & Birmingham pf 
Morris & Essex .. 

New York & Harlem. 

New York, Lack. & Western 
Northern Central...... ore 
Pittsburgh, Ft. Wayne & Cc pf 
Rensselaer & Saratoga. 3 
Schuylkill Val. Nav. & R. R. 
St. Louis Bridge Ist pf. 

St. Louis Bridge 2d pf. 
Tunnel R. R. of St. Louis. 
United N. J. R. R. & Canal 
Valley Railroad 





AUSTRIA 


Boden Credit Anstalt (Vienna) 
British-Austrian 7 
Credit Anstalt ecw 
Discount Company ...... 


General Deposit Bank ..... : ; 
Mercur Bank ........-- rr 
Wiener Bank (Verein)... 
GERMANY: 


Darmstadter Bank 

Deutsche Bank . gaesie 
Disconto Ge sellschaft Bank. 
Dresdner Bank .. 


UTILITIE Ce 











Market—Stocks 





N.Y. Rector 081 
N.Y.C..Bowl. Gr. 6490 
: v.Y A ..Rector 0813 
N.Y.C.. Bowl. Gr, 6490 
Y.C.. .. Rector 081 
N.Y.C jowl. Gr. 6490 
N.Y.C.. Bowl. Gr. 6490 
N.Y.( Bowl. Gr. 6490 
V.Y.C..Bowl. Gr. 6490 


¥.C . .Rector 081 
N.Y.C.. Bowl. Gr. 6490 








Tt ..Rector 0813 
Y.¢ .Rector 0813 
: Y.C, .-Rector 081% 
‘.¥ Rector 081 
N.Y .¢ .. Rector 0815 
N.Y.¢ . Rector O81! 
N.Y.C ....Rector 081 
v.¥.C Bowl. Gr, 6490 
Vv. 2-6 -Rector 0813 
N.¥.C Rector 0813 
J ‘. ¥.¢ -Rector 0813 
ane .Rector 0813 
v.Y.C, Rector 081 
I St., N.Y..Rector 0,00 
Wall St., N.Y..Rector 0. 
N. ¥.C, .-Rector 0813 
N.Y.C..Bowl. Gr. 6490 
, Rector 0813 
Rector 681 
Ri ctor (81 
tector O#1 
R: ctor 08 
Rector 08 
Fe tector U8i3 
SF tector O81 
i Y.C Rector 081 
+ \ m.. NF Rector 0,00 
ry! ‘.¥.C Rector 081 
N.Y.C jowl. Gr. 6490 
Y.C Bowl. Gr. 6490 
Y.C tector U8 
5 N.Y. . Rector 0.00 
Fe F*, Rector 081 
N.Y.C..Bowl. Gr. 6490 
. N.Y.C. Rector 081 
N.Y.4 Rector 0813 
Nomol tector 0815 
i St., N.Y..Rector 0.00 
Y.C Rector 0813 
Y.¢ Rector 081 
x. ° Rector O81 
V.Y.C.. Bowl. Gr. 6491 


NDUSTRIAI 


NA Whitehall your 
v.¥.C Whitehall (our 
N.Y. Whitehail 0500 
FF Whitehall 0.4 
AND MISCELLANEOUS 
E & N.¥.C Recior 0813 
I N.Y.C tector OS 
t a N.Y.C Rector US 
P < N.Y.C tector OS1 
I f N.Y.C Rector US! 
: & N.Y.C. Rector 0813 
N.¥.C Rector Os! 
N.Y.C Rector 0812 
N.Y¥.C Rector OS! 
N.Y.C Rector OS1° 
- N.Y.C Rector OS 
- 6 N , Rector OSI 
N Rector OS] 
N tector O81 
N Rector Os! 
N Rector 081 
N tector O81 
d y Rector O81 


Rector OS 
Rector OS 
Rector 0S 
Rector OS) 
Rector 0813 
Rector (1 
Rector OSI 
Rector US! 
Rector USI: 
Rector (81 
Rector OS8!3 
ktector OSI 
Rector 0813 
Rector OR12 
tector 0813 
Rector 0813 
Rector 0813 
tector OSI13 
Rector 0813 
Rector 0813 
Rector 0815 
tector O812 
Rector 0813 
Rector 0812 


LIZZ LZZAZLZ% 


4.2 
et et le te et lt tl nel ll a 
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ZZZZZZZ~ZZZZLZZZZZ 


RAILROAD 

















N.Y¥.C Broad 437 
N.Y.C Broad 43 
N.¥.C Broad 4377 
J S N.¥.C Broad 437 
h S N.Y.C Broad 437 
N.Y.C Sgroad 457 
s N.Y.C Broad 43 
\ S N.Y.C -Broad 43 
M N.Y.C .Broad 437 
M N.Y.C Broad 437 
N Ss N.Y.C -Broad 437 
h St., N.Y.C -Broad 43 
| ., Ne Broad 
M as N.Y.C . Broad 
M d &t., N.¥.C . Broad 
M St., N.¥.C . Broad 
M St., N.Y.C Broad 43 
M i St OF Broad 43 
M St N.Y.C Broad 43 
M St N.Y.C Broad 43 
M ., Meee Broad 4377 
M :s N.Y.C Broad 4377 
M » meee .Broad 4377 
M is N.Y.C Broad 4377 


FOREIGN BANK 


.Whiteha'l 0500 
..Whit-ha 1 0509 
-Whitcha 1 650) 
..Whiteha 10509 
WwW hit ha 100 
..Whit ha 1 0509 
- Whitehail 0509 
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..Whitehall 0500 
.- Whitehall 0500 
. Whitehall 0500 

. Whitehall 0500 











Advertisements accepted only from dealers and 
tations are as of the Friday 
reflected at the opening of the market on Monda} A 
Annalist, 165 Broadway, New York City 


publi 


br f recognized standing. Quota- 
ation. Cl occurring on Saturday will be 
i ising Department, Open Market, 





THE ANNALIST 


Monday, February 25, 





1924 





ADVERTISEMENTS 





Because it 


paper, 


When the “Ultimate Consumer’ 
Quits Buying 
There is no Bond Market 


Ask the overloaded dealer—HE knows. 
| tion of current securities issues, 
| of the market for future issues, is assured only by con- 

tinuous advertising to the great army of investors in a 
medium that enjoys their interest and confidence. 


is “Chicago’s favorite newspaper,” 
because it prints every day in its 


Complete Story 
of the 


Financial Day Twelve Hours Earlier 


than the same reports appear in any 
The Daily News is the outstanding medium in 
| Chicago for selling securities to Chicago investors. 


The Chicago Daily News 


First in Chicago. 


The absorp- 
and the maintenance 


and 


“Final Edition” the 


morning news- 











Series ‘‘A”’ 





Virginian "Railway 
First Mortgage 5% Bonds 


During eight year period ended Dec. 31, 
income available for fixed charges was equal to a 
yearly average of 2.45 times the requirement. 


Price yielding about 5.40% | 


Circular on request 


The National City Company 


Main Office—National City Bank Bldg., New York 
| Uptown Office—42nd St. & Madison Ave. 


Due 
1923, 


1962 














| 


: Bonds Short-Term Notes Acceptances 
A Reliable Service | 
< U. S. Government 
; ; Loans 
Listed and Unlisted 
Securities 
Wholesalers to 
va BANKS ANP BROKERS 
Banks and 
l 
pumapenens ‘Duntene C. F. Cuitps ano Co. 
The Oldest House in America Dealing 
PYNCHON & co. Exclusively in Government Bonds 
Wembers Neu rk Stock Euchange few York Boston Pittsburgh Cincinnati 
111 Garang New York detroit Chicago St. Louis Cleveland 
Minneapolis Kansas City 
The Rookery 361 Broadway 


Chicago Milwaukee 




















Increasing 


IN FINANCE: The Brookmire Investment 
Service covers stocks, bonds, the under 
lying market trends, specific recommen 
dations. It forecasts major changes in 
security prices, giving you this knowl 
edge when it can be profitably used. 
IN BUSINESS: For thirteen years Brook- 
mire’s Commercial Service has pointed 
out opportunities and warned of dan- 
gers in credits, sales, labor, 
underproduction. 


over or 


To enable you to judge the scope of the 
Biookmire Service we have attached a 
coupon. It will bring you the latest 
bulletins, covering the outlook in busi 
ness and in the stock market. 

Mail the coupon 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 
Mease send gratis complete descrip 
on TA-21 of your Service on Business 
nd Investment problems and 
1. Latest Investment Bulletins ( 
2. Latest Commercial Bulletins ( 


Name 


Address 

















2,000 INVESTED 
YEARLY WILL AS- 
SURE $6,000 AN- 
NUAL INCOME IN 
23 SHORT YEARS. 


This is but one example of 
what practical investment 
will surely accomplish for 
you or anyone mindful of 
the future. 

Nothing but straight arith- 
metic and prudence accom 
plishes this; nothing but 
the income from the capital 
you now invest assures this 
adequate provision for you 
later in life. 

A brief booklet called ‘‘In 
dependence”’ will furnish 
you much food for thought. 


Ask for Booklet AK-43. 


A. B. Leach & Co., Inc. 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadelphia Cleveland 























MOTORS CORPORATION 
GENERAL 


Preferred 6% Cumulative 
Debenture 6% Cumulative 
Debenture 7% Cumulative 


All at market, to yield about 7% 


Common, at market, to 
yield about 8% 


Specially prepared circular 
mailed free upon request. 


Ward, Gruver & Co. 


Members, N. Y. Stock Exchange 
20 Broad St. New York 








Seattle Lighting Co. 5s, 1949 
Associated Simmons Hardware Pfd. 
Texas Power, Light Co. Pfd. 


John Nickerson & Co. 
61 Broadway, N. Y. 
Tel. Bowling Green 6490 














DIVIDEND. 


American Telephone & Telegraph Co. | 


138th Dividend 

The regular quarterly dividend of Two Dol- 
lars and Twenty-Five Cen‘s per share will he 
paid on Tuesday, April 15, 1924, to stock- 
holders of record at the close of business on 
Friday, March 14, 1924. 

On account of the Annual Meeting of the 
Stockholders, the transfer books will be closed 
at the close of business on Friday, March 14, 
1924, and re-opened at 10 A. M. on March 
26, 1924. H. BLAIR-SMITH, Treasurer. 


\DVERTISEMENTS 
NOTICE OF SALE 


$471,000 


UNION COUNTY, NEW JERSEY 


ROAD AND BRIDGE eget 











Sealed prope ill be rece 
County Treasurer of the County f 
Saeed in tt s' Room in 
Court House a1 th New Jers 
THURSDAY, MARCH Sth, 1924, at 
noon, when they YY un b publicly 
the purchase . less than p 
crued interest $471 000 Road and Bridge 
Bonds of the County of Union, of the denomi 
nation $1,000 each dated March 1 1924, 
maturing serially, twenty bonds on March Ist 
in each of to 1928, inclusive, 
twenty-five be Ist in ea f the 
ears 1929 t twenty-n ne be — 
m Marcl I f = year 936 
1939, inclus thirty bonds on Mi .reh iat 
n ach f years 1940 to 1942 clusive, 
inci bearing iterest from their date at the 
oO or 41% per annu pay 
t March ist and Sep 
to be named I bid 
will be coupon be regis 
a option of the holds is to 
able in gold coin of the United States at The 
principal ale is to both principal and 
nterest Pris icipal and interest will be pay 
able in gold oin of the United State t the 
National State Bank, Elizabeth, c 














bonds will 
ytable bic is 


cece] 
ind no bid for 





No bid for 
' ~ 













it, s t 
ily be “ss will be considered if 
——— bid is received for 4, o% 
the bonds will bear the same rate t 
The imount necess ary o be ‘ 
sale of said bonds (exclusive of th ’ 
e r u on the i 
bonds le 
than will p ount r e 
raised by t t! bonds ech ) 
accrued interest an an additional im of 
less than $1,000 If less than the maximum 
authorized amount of the bonds is sold, the 
unsold bonds will be those last maturing. Un 
less all bids are rejected, the bo 
sold to the bidder or bidders con 





the terms of sale and ¢ 
than the amount nec 
above stated and to 
amount of bon ds, 
maturity, and 

to take the sam 
bonds will 

offering to pi 
al price (su 





$1.000) In a 
chaser must 
date of the 
right is reserve 
Proposals addressed 
Leavitt, ‘r Union County 
Court 1, New 
closed nvelop 
outsid sonds 
it th n their bids 
rtified che of the fac 
ff the bonds bid f drawn upon an incorpo- 
rated bank or rus company t tI order 
f the County f Union to sé 





New Je 
r sulting 
with 







cure the County 
from a failure of 
the terms of his bid 
lowed on the ni¢ 
of unsuccessful bi 
the award of the 
The successful bidde 
nished with opinion of Mess Reed 


or bidders will be fur 


Dougherty & Hoyt, of New Yerk City that 
the bonds are valid and binding obligations 
of the County of Union 
By order of the Board of Chosen Freehold 
ers of the County of Union 
Dated, February "7 1924 
N. R. LEAVITT. County Treasurer 





ROBINSON & Co. 


| 
| 26 ExcHANGE Pac! 
New YorK j 





Members New York Stock Exchang 


INVESTMENT SECURITIES 











Cashed at Current Rates 


C. B. RICHARD & CO. 


29 BROADWAY, NEW YORK 
| Established 1847 
Foreign Stocks and Bonds 


Foreign Coupons 
| 
} 
| 

















“BOND TOPICS” 


Our monthly. free en request for Beoklet B 


A. H. Bickmore & Co. 


| 111 Broadway, New York. 




















e + 
| Chicago, Burlington & 
. 
Quincy 
|| MINTON & WOLFF 
| 30 Broad St., N. Y. Tel. Broad 4377 
| Pile a ~ ns. oi 
| K. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del February 18, 1924 
The Board of Directors has this day declared a 
| dividend of 2% on the Common Stock of this Com- 


| pany, March 15, 1924, to stockholders of 
record at close of business on March 5, 1924; also 
on the Debenture Stock of this 
Company, payable April 25, 1924, to stockholders 
of record at cloge of business on April 10, 1924 
CHARLES COPELANT). Secretary’ 


payable 


| 
dividend of 1%% 
| 
' 


FEB 2 


























